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Buy  American  Act  Relaxation  | 
To  Bring  Defence  Subcontracts? 

Presently  U.S.  Armament  Orders  Here  Total  $95  , 
Million  —  Canadian  Orders  in  U.S.  $500  Million  i 
—  More  Subcontracting  Here  by  U.S.  Defence  j 
Contractors  Hoped  For  j 

Certain  relaxations  in  the  pro-  ’  has  been  achieved  in  recent  nego- 1 
cedure  under  the  "Buy  American  |  tiations  between  Canadian  and  i 
Act"  concerning  the  pacing  of  |  U.S.  officials  to  the  effect  that  in  [ 
subcontracts  in  Canada  by  U.S.  |  .some  instances  authorisation  to  I 
manufacturers  engaged  in  defence  |  buy  abroad  need  not  be  approved  ! 
production  may  provide  an  answer  j  by  the  Secretaries  of  the  Army  or 
to  the  present  sharp  one  to  five  j  Navy  or  the  Air  Force  in  Wash-  j 
discrepancy  in  mutual  armament  ington.  but  can  be  granted  by  re- ; 
orders,  which  otherwise  must  con-  !  j^ional  rcprc.scntatives  of  the  three  ; 
tinue  to  constitute  a  heavy  mort-  armed  forces  departments, 
gage  on  Canada's  balance  of  pay-  “Buy  American  Act"  , 

ments  with  the  -United  States  in  The  general  rules  are  that  a 
the  next  two  years.  contract  can  only  be  placed  in  i 

Over  one  third  of  Canada's  total  !  Canada  ' 

direct  defence  orders  have  been  i  ,  c  r-  c  i 
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placed  in  the  United  State.s;  to 
the  tune  of  ?.'j00  million  since  foe 


a)  if  the  U.S.  price  on  orders 
over  $100  is  23  per  cent  or  more 


outbreak  of  the  Korea  war.  Bv  Canadian  sup- 

contrast.  the  U.S.  government 

placed  orders  in  Canada  of  the  •‘’“PP""'’  are  m.suffi- , 

J  r  enr  4V,«  Ciciit  01*  ai'c  nol  reasonably  avail-  ' 

order  of  $95  niillion  dunng^  the 

^  .  ,  able  in  commercial  quantities,  as  ; 

same  period.  ,  ,  ^  ^  ,  *.  ' 

The  main  items  of  the  Cana-  '  determmed  by  the  U.S.  department 

dian  defence  orders  were  aircraft  concerned. 

requirements  ($221  million);  elec-  I  '  >f  I"**  sup- 

tronics  (.^103  million);  military  P"^^^  unsatisfactory,  as  deter- 
vchicles  ($81  million);  and  wca-  ,  Pv  'lepartment  : 

pons  and  equipment  ($61  million).  '  ^^oncerned.  j 


»  -w  ■ 


What  the  U.S.  government  con-  TP^  sccretaiy  of  each  of  the  j 


1^' 


Capacity  of  tlie  big  plant  of  Ford  Motor  Co.  of  Canada  al  Wjiul.soi,  Ontario,  is  to  be  in- 
crea.sed  as  part  of  a  multi-million  dollar  expansion  program  lecently  annoiim  cd  by  company,  wiiicli 
provides  for  conveision  of  tiio  13-acie  assembly  building  ( foregroriul  i  into  niu*  of  the  laige.st  and 
be.st  equipped  engine  plants  in  the  automotive  indii.stry,  and  to  increase  the  c.ipacity  of  the  18-acre 
machine  shop  (centre)  and  the  adjoining  foundry.  The  air  view  shows  mo.st  of  the  210-ac)e  site  of 
the  Vv'itici.sor  factory.  A  $6,500,000  addition  to  the  power  liouse.  near  the  liver,  is  to  be  put  into  oper¬ 
ation  next  year. 


tracted  for  in  Canada  wore  elec-  ‘lepartmcnls  can  grant  exceptions, 
Ironic.s  for  the  Northern  radar  ^he  Buy  American  Act  wheiU 
screen  project  )$40  million);  wea-  'application  of  the  act 
pons,  particularly  the  naval  guns'  «*  Pe  inconsistent  with 

from  Sorel  ($27  million);  aircraft  1  the  public  interest,  or 
requirements  (-10  T-36A  Beech-  P'  unreasonably  increase 

craft  fi’om  Canadair,  Montreal,  |  cost,  or  i 

109  Beavers  from  DeHavilland.  '  )  in  connection  with  construc- 
Toronto,  and  .some  Harvard  Train-  i  <ion  or  i-cpair  work,  would  be  im- 
«rs  from  Canadian  Car  and  Found-  practical  or  unreasonably  increase 
ry  at  Fort  William,  totalling  $14  '  the  cost.  i 

million);  explosives  ($6.7  mil-  The  U.S.  Air  Force  has  now  I 
lion);  and  smaller  items  of  which  authoi’ised  some  of  its  regional  j 
aictic  huts  ($5.3  million)  are  the  representatives  to  issue  certifi- 1 
outstanding  example.  cates  for  the  placing  of  a  sub-  i 

This  "five  to  one  "  picture  of  contract  in  Canada  ( and  the  duty- I 
mutual  procurement  is  not  com-  I  free  importation  of  the  products  | 
plete  inasmuch  as  it  does  not  in-  into  the  United  States)  if  and  ■ 
elude  indirect  armament  orders  when  the  non-U.S.  content  of  the' 


Japan  Throws 
Monkey-Wrench 
In  Fishing  Pact 


CanaeJian,  U.S.  Hopes 
for  Non-Encroachment 
of  Japanese  Boats  Are 
Given  Setback 


It’s  In 

The  News 

Highlights  of  Develop¬ 
ments  of  Interest  to 
Finance  and  Business 


muuiai  procu.mm-ni.  u-,  uul  ,  Special  to  The  Financial  Times 

plete  inasmuch  as  it  does  not  in-  into  the  Lnitcd  States)  if  and  ^  Vancouver.  Japan's  attitude 
elude  indirect  armament  ordor.s  when  the  non-U.S  content  of  tne  proposed  fisheries 

placed  by  holders  of  an  original  tota  cos  to  the  L.S.  prune  con- I  operations  in  the 

eontract  through  subcontracts  on  tractor  does  not  exceed  2o  per ,  Pacific  bv  fishermen  of 

the  other  side  of  the  border.  It  cent.  The  Army  is  stated  to  con- 

also  docs  not  include  the  sizeable  smer  similar  re  axation.  The  effect  probablv  caused  some 

orders  placed  by  the  IS.  stock-  w,  1  be  a  gi^at  speed  up  in  Vro-.J  Canadian  delega- 

pile  authorities  for  strategic  ma-  cedure  which  heretofore  has  been  J  ^ 
terials.  held  up  by  the  neces.sary  reference 

No  Ahiniinun,  fontract  ,  to  Washington.  '  Canadian  and  Ame.i- 


ot  Japanese  Boats  Are  .\ccording  to  a  Washington 
Given  Setback  dispatch.  6  U.S.  comp-mies  arc 

_  ready  to  build  new  newsprint 

Special  to  The  Financial  Times  niills.  capacity  of  which  would 
Vancouver.  Japan’s  attitude  add  190,000  tons  to  picsent 
towards  the  proposed  fisheries  newsprint  capacity  in  rouiui.\ 
treaty  governing  operations  in  the  f'f  about  I.IOO.OOO  tons.  DPA 
North  Pacific  bv  fishermen  of  I'^.s  issued  an  order  putting 


In  the  field  of  stockpile  orders  A  spill-over  of  only  one  half  per  ;  delegations  ci-ossed  the  Pari-  ¥  ¥ 

Wa.shington  has  only  contracted  of  U.S.  armament  o'^iers  ,  i  Kdmonton  dispatch  os- 

nut.side  her  horder.s  for  wliat  it  which  will  soon  be  running  at  a  .  considered  tliat  the  signing  timates  that  nearly  three-quar- 

ciiuld  not  possibly  get  within  the  late  of  $40  billion  a  year  could  .  ^  treaty  whose  effect  would  be  ters  of  juairie  wheat  crop  is 
U.S.  The  most  substantial  single  mean  $200  million  in  orders  to  debar  Japanese  fishermen  from  still  on  the  farms,  either  unhar- 


newsprint  production  in  class  of 
defence  industries,  but  it  is  in¬ 
dicated  that  it  may  be  some 
time  before  necessary  m.aterials 
for  mill  construction  are  avail¬ 
able. 

¥  ¥ 

.•\n  Kdmonton  dispatch  es¬ 
timates  that  nearly  three-quar¬ 
ters  of  juairie  wheat  crop  is 


commodity  delivered  by  Canada  i  Canadian  manufacturers.  It  will  ;  \vest  coast  would  be  little 


during  the  last  war,  aluminum  in-  be  up  to  the  Canadian  manufac-  i  formalitv.  At  the  San 

got.  does  not  figure  on  the  li.st.  turers  to  go  after  these  orders,  to  ;  p,.ancisco  Peace  Conference  it  was' 
While  Canada  could  fill  a  goodly  ,  make  known  in  the  U.S.  what  1  bv  the  Japanese  that 

slice  of  U.S.  needs  at  lower  cost,  ,  capacity  they  have  available  and  ^  (,g  ,.„.ope,aie 


Washington  set  out  to  build  high-  in  what  time  they  could  deliver, 
cost  capacity  within  her  own  - - —  - - 

The  latest  example  is  Anaconda^  Momentum  of  U.  5. 

Copper  Co.,  which  is  going  into  ;  n  / 

the  aluminum  smelting  business  '  Uuienfe  tXpOnSIOiB 
and  building  a  smelter  of  70-80,000  il ______ 

tons  capacity  in  Montana.  Part  of  j  /ippeOtS  CXUOUSteO 
the  power  will  be  derived  from 

the  natural  gas  fields  at  Pakowki  _  m  !•  i  o  j 

Take  in  Southern  Alberta  for  orOSS  NdtiOnal  rrodui 

which  an  export  permit  was  grant-  tion  Recedes  in  Thir 

pd  last  spring.  What  it  amounts  to  Quarter  _  No  Chec 

is  that  Canada  will  once  again  i  /-n  ^  j.  r 

export  to  the  U.S.  a  "raw  mater-  1  Canadian  CXpansiC 

lal,”  natural  ga.s,  instead  of  a  ; 

finished  product,  a  1  u  m  i  n  u  m.  Since  the  outbreak  of  the  Ko 


vested  or  threshed  and  in 
makeshift  storage.  Most  of  it. 
disp.atch  suggests,  eventually 
will  be  salvaged,  hut  its  value  by 
end  of  the  winter,  will  be  a 


in  reaching  a  reasonable  agree-  '  question  mark, 
ment  to  settle  the  contentious  is-  ¥ 

sue,  but  on  their  home  grounds  the  Canada's  195 
Japanese  have  shown  a  somewhat  short  of  settiii; 
t  different  sentiment.  I.alest  estimat 


\nntpntum  nf  U  S  sue,  but  on  their  home  grounds  the  Canada's  1951  wheat  crop  fell 
VUIVUtUni  VI  «/•  </•  I  Japanese  have  shown  a  somewhat  short  of  setting  a  new  record. 

fltOOttSmH  different  sentiment.  I.atest  estimate  of  Dominion 

7iun%u  hApUliaiUli  -j-l^g  Canadiams  and  Americans ,  Bureau  is  .562,;198,(M)«  bushels  a 

nnQnft  fxHoUSteif  wanted  the  agreement  so  that  the  ■  drop  from  previous  estimate  of 

}ipUVI9  AANUU^tVU  coast  would  be  free  from  en-  5711  million  bushels.  Record  <'rop. 

_  .  cioachment  by  fishermen  from  the  i„  iftog.  ,,as  566  million  bushels. 

firnce  M,qf;nnAl  Prnriiir  other  side  of  the  Pacific  and  their  ^  sf.  3/. 

^ross  ivaiionai  rroauc-  raiding  of  the  salmon,  herring  and  Bethlehem  Steel  president  A, 

TIOn  Reesdes  in  Third  i  halibut  fisheries  off  British  Co-  p  Homer  sl.ated  in  New  York 

Quarter  —  No  Check  |  Alaska  and  the  Pacific  this  week  that  there  exists  no 

r)«  I  states  that  had  been  carefully  built  shortage  in  steel.  E.ad  dislribu- 

V^anaa  an  expa  S  on  l  through  costly  conservation  tion.  he  said,  is  the  trouble. 

,.  „  ,,  ,u..  "i,  f  .u,.  nieasure.s.  But  the  Japanese  are  Magazine  Steel  in  its  latest 


cioachment  by  fishermen  from  the  i„  iftog.  ,,as  566  million  bushels, 
other  side  of  the  Pacific  and  tlieir '  if.  if, 

raiding  of  the  salmon,  herring  and  Bethlehem  Steel  president  A. 
halibut  fisheries  off  British  Co-  r  Homer  sl.ated  in  New  York 

lumbia,  Alaska  and  the  Pacific  this  week  that  there  exists  no 

states  that  had  been  carefully  built  shortage  in  steel.  E.ad  dislribu- 

up  through  costly  conservation  tion.  lie  said,  is  the  trouble. 


Since  the  outbreak  of  the  Kor- 


- -  - -  .  .  ,1  ITSJ  .  r  Sac  i insisting  on  "freedom  of  the  weekly  review,  indicates  that 

though  Canada  could  produce  it  ‘'™nomy  -  seas",  which  would  concciv-  .some  .steel  producers  mav  be  in 

far  more  cheaply  with  her  im-  achieved  prodticUon  mirac  es  w  ic  provide  .just  the  hazards  excess  .supply  before  the  end  of 

mense  resources  of  more  economic  I  l”'i  forecasts  0  t  ^  C-  -  'which  the  Canadians  and  Ameri-  1052  barrinc  labour  trouble  or 

water  power.  planners  to  shame.  Instead  of  the  hoping  to  prevent.  all-out  war. 

What  the  U.S.  stockpile  is  today  P'’P'ii<^i6<i  shoitages.  inientories  of  ,  Would  Nullify  Conservation  if  if  if 

buying  from  Canada  is  nickei,  |  most  con.sumer  goods  began  piling  ,  international  Employment  in  Canada  was 

copper,  lead,  zinc  and  such  highly  ;  “P  ®  ' !  I  agreement  to  safeguard  the  bene-'  in  the  news  this  week.  It  was 

strategic  and  scarce  materials  as  !  |  fits  from  all  the  conservation  of-  estimated  tliat  unempjoyment  in 

cobalt  and  tungsten.  They  arc  '  "  had  fallen  Mctim  of  |  during  the  past  25  Toronto  is  increasing  at  rate  of 

materials  which  Canada  would  not  j  the  scarcity  predictions  of  the  plan-  |  Canadian  and  the  United  more  than  .500  persons  weekly 

have  the  slightest  trouble  selling  to  i  a'm  mdiilgcd  in  forward  buy-  1  incentive  would  remain  and  .job  openings  dropping  more 

private  users  in  the  U.S.  or  to  mg.  At  the  same  time  defence  pro- maintain  the  fisheries  of  the  than  250  weekly.  In  Montre.al  it 
other  governments  in  various  parts  nuction  got  more  slowly  into  gear  Pacific,  according  to  a,  was  estimated  that  more  than 


¥  ¥  ¥ 

Employment  in  Canada  was 
n  the  news  this  week.  It  was 
stimated  tliat  unempjoyment  in 


of  the  world.  tlian  the  planners  had  blueprinted.  Tok.vo  by  Mr.'  30.000  men  and  women  in  the 

Easing  on  Siibcontra<'ts  The  combined  result:  Output  of  j  i^gyj^gw.  construction,  garment  and 

No  data  are  available  on  the  goods  and  services  in  the  third  j  Mayhew  was  one  of  a  dejega-  .  needle  Iradc.s  will  be  idle  or  on 

Amount  of  defence  subcontracts  quarter  of  1931  dropped  below  the  '  fj^c  Canadians  wlin  went  i  part  time  wiliiin  next  few  day.s. 

placed  bv  U.S.  manufacturers  in  '  second  quarter.  In  value  it  is  a  |  Tok.vo  with  a  corresponding  ¥  ¥  ¥ 

Canada  or  bv  Canadian  man-  drop  of  only  $200  million,  from  oi-oup  of  Amorkans  to  negotiate  Ontario  Hydro  (■liairiiiain 
iifacturers  in  the  U.S.  But  an  annual  level  of  $327,800  million  ,  treatv  with  Japan  covering  the  Saunders  stated  in  Toronto  this 

since  Canadian  manufacturers  to  $327,600  million  But  in  view  fisberies  problems  of  the  Pacific.  week  that  ll.vilro  is  prepared  to 

holding  defence  contracts  are  free  ,  of  the  continued,  though  .small.  "To  prevent  the  loss  of  incen- ,  speml  .S'lOO  million  on  power 

a.s  regards  subcontracting  while  i  use  of  overall  average  price.s  the  five,  there  mii.st  be  international  ile\elopmeiit  in  eo-operafion 

American  manufaclurer.s  have  drop  in  volume  is  larger.  1  agreements  containing  at  least  with  Seaway  development, 

been  severely  restricted  by  the  While  ttie  cm  rent  foiirtti  quarter.  ’  two  parts",  said  -Maytiew.  "First.  ^■■un^ls  would  be  obtained  from 
nalionali.stie  "Buy  .^iiiericaii  .\et”  ■  or  some  iiuarters  of  1952.  may  '  the  agreement  should  provide  for  pro\ inrially  ba«  Ued  bonds,  and 

governing  the  procurement  by  yet  somewhat  exceed  tlie  present  ;  tlie  ereatioii  of  an  organization  be  expressed  I'onfidenee  that  be 

U.S.  government  agenejes,  it  is  li-\els  of  Cross  National  Prodiic-  tliat  will  make  a  continuous  seien-  i-oiild  sell  the  bonds  ami  exeiy 

assumed  that  Canadian  subcon-  tion.  tliere  can  be  little  doubt  that,  tific  sliuly  of  the  particular  re-  ;  >vatt  of  power  the  .st.  I^twreiwe 

tracUng  in  tlie  U.S.  topped  by  far  the  pealc  has  been  about  reached.  !  soiirees  covered  by  tlie  agreement.  eonid  prodm-e. 

U.S.  subcontract ing  in  ttinada.  :  'rhe  liemendoiis  imnetiis  which  the  :  Such  an  organization  imi.st  be  rep-  ¥  ^  ¥ 


statement  read  in  Tok.vo  by  Mr. 


was  estimated  that  more  than 
30.000  men  and  women  in  the 
construction,  garment  and 


¥  ¥  ¥ 

Ontario  ll.vdrn  cliairmain 


a.s  regards  subcontracting  while  i  use  of  overall  average  price.s  the  five,  there  mii.st  be  international  ibwelopmeiit  in  eo-operafion 

American  manufaclurer.s  have  drop  in  volume  is  larger.  1  agreements  containing  at  least  with  Seaway  development, 

been  severely  restricted  by  the  While  ttie  cm  rent  foiirtti  quarter.  ’  two  parts",  said  -Maytiew.  "First.  ^■■un^ls  would  be  obtained  from 
nalionali.stie  "Buy  .American  .\et”  ■  or  some  iiuarters  of  1952.  may  '  the  agreement  should  provide  for  pro\ incially  backed  bonds,  and 

governing  the  procmemeiit  by  yet  somewhat  exceed  tlie  present  ;  tlie  erealioii  of  an  organization  be  expressed  confidence  that  he 

U.S.  government  agenejes,  it  is  le\el.s  of  Cross  National  I'rodiic-  tliat  will  make  a  continuous  seien-  i-oiild  sell  the  bonds  ami  exeiy 

assumed  that  Canadian  subcon-  tion.  tliere  can  be  little  doubt  that,  tific  .study  of  tlie  particular  re-  ;  watt  of  power  the  .st.  Ijtwrence 

tracUng  in  tlie  U.S.  topped  by  far  the  pealc  has  been  about  reached.  !  sources  covered  by  tlie  agreement.  eonid  prodnee. 

U.S.  subcontraeting  in  ttinada.  'Phe  tremendous  impetus  which  the  i  Sucli  an  organization  imi.st  be  rep-  ¥  ^  ¥ 

It  is  in  this  respect,  however.  Korean  rsarmament  program  has  resentative  of  and  nm.st  be  con-  -M  a  meeting  of  executive 

that  the  Department  of  Defence  i  ^iven  the  U.S.  economy  is  ex- j  tributed  by  the  various  govern-  council  of  Canadi.in  Manufac- 

Troduction  in  Ottawa  is  looking  :  hausled.  j  ments  that  are  party  to  it.  Second-  turers'  ,.\.<sociat inn  this  week, 

forw'ard  to  .some  improvement.!  t-,,.  (.nn-nmer  o-nnH*  4,, i  l.v,  there  must  be  restraints  on  the  Hugh  Crninbie.  association  pre-  'by  meal  .'tonlana  interests, 

according  to  Deputy  Minister  Max  I  While  governments  I  ^orne  waii'er  of  .sident.  stated  that  representa-  Power  Needs  Boosted 

W,  Mackenzie,  certain  progress  ^„,re\sed  the'ir  spending  in  the  ‘ to  free  fishing  is  neces-  tion.,  will  again  be  m.ade  to  Th»  poo  er  needs  of  Aiiaconr 

- -  - .  X,  J  *  r  ‘  I  *  sarv  among-  the  parties  to  the  Otta'va  bv  CMA  on  the  eub- 

^  m  M  I  third  quarter  from  an  annual  rate ;  ‘  4.®  ^ 

Compmy  £ammgs  4,sc,n.t,™  ,,  »,i,. 

I  ness  cut  its  expenditure  even  more^  ,  ..cognized  the  needs  for  food  of  ing  for  relief  for  those  who 
Net  Kami  ndx  rnm  an  annua  ra  e  o  $  .  |  .apidiv  growing  popul.ation  of  made  binding  commitments 

i()()itoiiiittp,ii  E.siiidl  hi  1011  to  $6.1  billion.  Most  of  the  ,  ,  V  .  n  ,  n  .  ,  i.,..i  ..  ,i.,, 

i  .lapan.  but  tie  tell  .sure  tliat  tlie  prior  (o  .4  pril  luliug. 

ic.  si.  exlraordmarv  lugb  level  of  bu-si-  ,  ^  ^ 

,  s  *  “  oau-nai  agreement,  c.nsiaiu  go.j  Eiguie.s  non*  I'.mmei.c  be- 

PreTii^iu  Tiiial  s7  eij  si.esa  ! in«nigcn*eiu  of  reiour,.ca.  v.on-  ->.iU;r,'cnc  in  Waihirii'Lon  sho,.- 

,  of  inventory  ouua-up.  I  ischmoues  mat  vaiue  of  output  of  goods 


Will  Canadian 
Gas  Produce 
U.  S.  Aluminum 

Anaconda  Copper  Plans 
Aluminum  Smel'I'er  in| 
Montana  —  Natural  Gas' 
From  Alberta 

-Announcement  by  -Anaconda 
Copper  Co.  to  take  over  an  alum¬ 
inum  .smelting  pr.o.ject  of  some  70.- 
OOO-SO.OOO  metric  tons  in  Montana 
wliich  ''i:id  been  abandoned  by 
Ilarve.v  Atachine  Company  raise.s 
.‘^pecul.ation  as  to  whether  .Alberta  , 
ruitural  ga.s  will  serve  U.-'t.  alum¬ 
inum  production.  | 

While  Washington  has  refused 
so  far  to  contrart  for  Canadian 
'  aluminum  for  U.S.  stockpile  needs 
as  it  h.ad  done  during  the  last  war.  I 
the  U.S.  government  is  frantically 
engaged  in  lioubling  donic.-^tie  ! 
aluminum  .•mielting  capacitv  with  ' 
little  regard  as  to  what  the  prod¬ 
uct  may  cost.  Mo.=t  of  the  newdy 
built  or  planned  canacitx-.  for  lack 
of  suitable  water  powei-  site.=.  is 
ha.-icd  on  natural  gas.  A  small 
.Alcoa  smelter  i37.P0(l  nit.l  at 
foint  Comfort,  Texas  was  built 
on  this  basis  in  1948  and  alread.v 
is  to  be  enlarged.  The  most  am¬ 
bitious  lu  ojeet  i.s  a  190  000  m.t. 
smelter  nlanned  by  Kaiser  Alum-  ' 
inum  and  Chemicals  Co.  a',.  Chal-  ' 
nifite.  T-ouisiana. 

The  Hir\-ey  Machine  Co.  smelt-  ' 
ei-  project  in  .Montana  was  under-  i 
stood  to  have  been  based  on  water 
power  to  be  developed  at  Hungi  ,v  ; 
Ilorse  Fall.'.  While  the  reason  fo"  . 
abandonment  of  the  plan  is  not 
clear,  it  is  a.ssnmed  tliat  the  avail-  ; 
able  water  power  was  not  suffi-  | 

I  eient.  This  rai.ses  the  question  i 
whether  .Anaconda,  as  lieir  to  tlie  I 
project,  mav  use  .Alberta  natural  I 
gas  for  the  snieltin.g  of  aluminum, 
f'aiiadiiin  Export  Permit 
I  On  -April  7.  1951.  upon  urgent' 

’  representations  from  Mr.  Charles  1 
E.  Wilson,  the  U.S.  Defence  Mo- j 
biliser,  a  permit  was  granted  b.v 
the  -Alberta  Conservation  Board.' 
on  the  h.isis  of  a  (las  Export  Act.  ' 
passed  hy  the  .-Mberta  Legislature,  ‘ 
to  Canadian  Montana  Pipeline,  ' 
(.'ompany  "to  exnoil  natural  ga.s 
wliieh  is  essential  to  enable  con¬ 
tinued  production  hy  -Anaconda  ' 
Copper  Co.  of  copper,  zinc,  man-  ' 
ganese  and  other  minerals  vital  to! 
defence." 

The  natural  gas  is  to  come  from  ' 
four  ga.s  fields  a(  Pakowki  I.ake. 
some  30  miles  north  of  the  Mon- 
liina  bord.'i.  jointly  owned  by  Un- 
iiiii  Oil  of  California  aiui  McCcol- 
Eroniemic  Oil  (.'ouip.iiiy.  i  See  k'ni- 
aiicial  Tiiiie.s.  .Aiiril  16.  19.51  i.  D-'- 
.■pile  the  urgency  ol  Itie  oii.giiial 
icquc.sl  ami  thou.gh  all  propara- 
tioiis  were  made  l)v  the  companie.s 
concerned,  thi.s  ,gas  could  thus  far 
not  lie  taken  uii  by  Canadian  Mou- 
taiiH  Pipeline  Co.  because  the  re- 


Anthlnflation  Measures  Begin 
To  Pay  Off,  But  Ottawa  Criticised 

Shut  Downs  juid  I’nemploynient  in  Some  Directions 
Evidence  of  Sense  in  Economy  —  Are  P.C.’s  Beiii" 
Cozened  into  Daneinii;  to  C.C.F.  Time'? 

By  TE.MPl  S 


Ottawa.  There's  talk  of  un- 
empkiyment.  There  i.s  talk  of 
sluit  downs.  Let's  look  at  this 
briefly. 

Last  spring,  the  government 
decided  it  would  try  to  end  in¬ 
flation.  By  putting  on  higher 
impo.sts.  by  adding  taxes,  by 
cutting  down  credit,  it  hoped  to 
reduce  a  lot  of  wild  purchasing 
[lower.  Results  are  thus  show¬ 
ing. 

Krom  me  here,  no  long  eco¬ 
nomic  treatise.  But  it  is  ap- 
liearing  that  an  end  has  been 
reached,  in  some  products. 

This  brings  the  .socialists  to 
the  fore.  And  the  gullible 
Torie.s  are  playing  the  CCF 
game.  .Joe  Noseworthy  and 
other.s  of  the  CCE  liave  been 
talking  about  unemployment, 
mailing  it  out  bigger  than  it  is, 
and  indicating  it  is  the  govern¬ 
ment's  fault. 

¥  ¥  ¥ 

We  have  come  to  an  epoch 
where  a  lot  of  people  think 
that  it  is  the  government's 
direct  responsibilitv  If  a  man 
is  put  out  of  work. 

I  can  remember  not  so  long 
ago  that,  if  a  m .an  lost  a  job,  it 
wa.s  simply  because  there  was 
no  deni.ind  for  that  product.  If 
you  produce  something  the 
people  do  not  want  .say  buggy 
whips  then  obviously  you  are 
out  of  luck  and  your  employees 
-are  out  of  work.  There  is  no 
reason  why  the  government, 
•and  thus  the  taxpayer,  should 
subsidize  a  manuf.acturer's  bad 
guess. 

Again,  if  you  produce  more 
[liano.s  or  motor  car.s  than  are 
needed,  is  that  the  govern¬ 
ment's  fault? 

•At  that  rate,  just  give  me 
the  right  to  make  all  the 
moustache  cups  that  I  want. 
,ind  e\-en  girls'  boarding  schools 
will  be  obliged  to  buv  them  to 
help  take  them  off  the  market. 
¥  ¥  ¥ 

Right  now  we  are  over  pro¬ 
duced  on  .some  articles.  Some 
are  bellyaching  to  the  govern- 
m''‘nt  that  it  is  their  fault.  We 
have  lived  so  long  under  this 
wartime  economy  in  a  sellers’ 
market,  that  manni  believe  that 
it  i.s  our  dutv  to  bu.\’  anvthing 
that  i.s  sold. 

Put  up  a  gasoline  station  on 
a  abandoned  highwav  and  you 
.'fane.  It  is  no  more  foolish 
lli.an  to  trv  to  make  something 
ihe  people  do  not  want,  or  enn- 
not  absorb. 

The  Conservatives  sliould 
know  better  tlian  to  be  misled 
into  bcin.g  the  amiable  stooges 
of  M.  J.  Coldwell. 

The  harsh  truth  is  that  we 
are  gettin.g  some  sense  in  our 
economy,  at  long  last.  We  are 
rounding  the  point  where  we 
shall  produce  what  we  can 
absorb. 

•Again,  if  a  man  is  out  of 
work  in  hi.s  own  line  and  in  his 
own  localit.x-.  there  is  pleiitv  of 
work  elsewhere.  Labor  i.s  so 
choosv  that  it  wants  the  higli- 
e.st  wages,  wants  to  work  in  its 
own  home  town,  and  at  a  job  it 


wants.  This  is  like  a  dentist 
insisting  he  be  kept  at  work  in 
a  ho.s[)ital  with  toothless  prema¬ 
ture  babies. 

¥  ¥  ¥ 

-Actually  the  Abbott  budget  is 
beginning  to  pay  off.  But 
some  peojile  think  tliat.  if  a 
man  is  out  of  worii,  tiiis  is  tlie 
direct  fault  of  the  governmeiit , 
even  if  ill!  is  making  something 
nobody  wants,  or  if  he  i.s  located 
in  a  place  where  there  is  no 
work  for  him. 

Vl'e'll  have  to  come  to  our 
senses  one  of  the.se  days. 
Free  enterprise  indicates  tliat 
you  talie  a  chance  on  every¬ 
thing.  A'ou  risk  gelling  a  lot 
of  monev  or  none.  But  the  tax- 
jiavei,  according  to  tlie  socialist 
dogma,  has  to  underwrite 
every  failure.  Time  some  [loli- 
tician  came  out  and  exjiosed 
this  zany  idea, 

Canadian  Group 
Gets  Control  Of 
Yukon  Railiway 

New  Vancouver  Com¬ 
pany  Formed  to  Take 
Over  Road  from  Skag- 
way  to  Whitehorse 

.''pei'inl  fo  The  I'inancial  Times 

Vancouver,  (^.inailian  interest.s 
have  taken  over  the  hi.storic  While 
Pa.ss  *  A'ukon  Railway  from  the 
I  riginal  owners  in  England,  al¬ 
though  the  top  executive  personnel 
and  form  of  operation  will  not  be 
ctianged.  A  new  com|>any  with 
liead  office  in  Vancouver  has  been 
formeil  with  F.  H.  Brown  a.s  presi¬ 
dent. 

Back  of  the  company  i.s  the 
powerfful  Hambro  s  Bank  of  Lon¬ 
don,  which  will  he  repi esented  on 
the  board  hy  two  directors.  Ralph 
D.  Baker,  president  of  fJtandaid 
Oil  of  B.C..  and  Robert  Barr.  K.t'., 
Toronto,  are  Cana.dian  directors 
with  Mr.  Brown,  -^fyse^ts  of  .thp 
^  gompqny  ape  lepoffeif^  ii.T’  "moiii 
than  .$10,000,000,  including  110 
miles  of  narrow  gauge  railway  be¬ 
tween  Sliagway  and  AVhitehorse. 
from  Whitehorse  down  the  Yukon 
River  to  Daw.son  and  on  to  Coal 
Creek.  250  mile.s  into  Alaska. 

The  Cimipnny  al.so  operates  a 
fleet  of  buse.s  on  1500  miles  of 
highway  between  Daw.son  Creek 
on  the  .'Alaska  Highway,  through 
the  Yukon  to  the  .Alaska  bnuiid.arv. 
.-erving  the  Keno  and  Mayo  silver 
mining  camps  in  the  Yukon  coun¬ 
try. 

The  White  1‘ass  4<-  A'ukon  Rail¬ 
way  was  I'lrsf  organized  and  built 
as  a  sequel  to  the  gold  stam|)ede 
into  the  Klondike  half  a  century 
ago.  It  carried  large  quantities  of 
tieight  and  thousands  of  pa.ssen- 
gers  to  and  from  the  gold  mines. 
Today  most  of  the  gold  minmg  in 
that  area  is  being  carried  out  by 
giant  dredge.s  .sueli  as  tho.se  owned 
by  A’ukon  Consolidated  Cold  Cor¬ 
poration  and  Cleai-  Creek  Placers. 


Will  P.M.  Choose  His  Grandchildren? 


By  AUSTI.V  F.  CRO.SS 


At  a  meeting  of  executive  'I'lired  U.S.  import  permit  by  the 
council  of  Canadian  Manufac-  Federal  Power  Commi.ssion  was 
turers'  Association  this  week,  '  'vithlmld  mring  to  protests  rai.sed 
Hiir-li  Crnmhie.  association  nre-  (by  local  .'tonlana  interests. 


Company  Earnings 
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e\l  raordmai  V  higti  level  of  busi- 
ntad  expenuitiiies  411  tlie  firal  6 
uiontlis  of  lS5i  ■wa.s  in  the  naiure 
'  of  inventary  buiia-up. 


Despite  a  continued  high  level  of  |  iheir  proper  appiicaiion. 
public  buiiaing,  total  builiiing  in  "Candda  wants  an  as'teerncinl 
October  was  not  only  5-8  per  cent  pased  011  good  .sense",  declaied 
below  Ihe  leiels  of  the  .summer  Mayhew,  "on  equity  and  justice, 
month.s  of  19.51  but  h.sd  also  fallen  g^jving  to  each  of  u.s  .some  respon- 
(Continued  on  page  2)  j  aibility”. 


e  right  to  free  fishing  is  neccs-  tio.n.s  n'ill  again  be  m.ade  to  The  poner  needs  of  Anaconda 

ry  among  the  parties  to  the  Otta'va  bv  CM.A  on  the  sub-  ,  Copper  '>nii  rertamly  be  treniend- 

:recment".  jert  of  deferred  depreciation  onsly  boosted  by  its  aluminum 

Canada's  spokesman  said  he  regulations.  Association  is  ask-  .smeller  project  and  local  protests 
cognized  the  needs  for  food  of  ing  for  relief  for  those  who  rcay  die  down  in  view  of  these 

e  rapidly  growing  popul.ation  of  made  binding  commitments  needs.  lii  tins  case,  the  rather 

.pan,  but  tie  felt  .sure  tliat  tlie  )>ruii  (o  April  ruling.  p  1 1  idoxic.tl  siliuliuii  util  deielip 

ublelil  C'oUld  be  acilled  by  ililci  ¥  ¥  ¥  U‘-»t  I'aUdUi.iii  ed.-  Udl  jclie  (ii-ti 

lUunai  agrecnifent,  c,4n3idrii  gci^yj  Figuie-s  rioni  i',4Hiiiigi,.c  be-  '■'^.nt  V  .iium.miiii  pic^uiwii^ii. 
dtidgcnigiit  of  rssc>ur,.cs.  v-iitUicnc  iii  \v  aihiriiLCii  siu,.'  ihe  pcrriiit  as  ^lar.w'c'j  ry  ciic 

nne  .Sedrcii  tcT  ng'w  tsetiniqugs  lUat  v'diue  of  Output  Ol  goods  ^xlbirca  gu*  ernn, 37,1'  —  me  i^Oard 

id  llitir  proper  (ippiicaiion.  'nu  serviCcS  in  oouniry  •deoiiri&J  of  Tran.it^rc  Oonirmij.M.’.iri  in  Oi- 


'1  ciiird  qudrier  of  tnis  vedr  for  (ay.'d  aiij  grdJiieci  time  as 

.  :le  (list  tiliie  -siiue  liud.iilizat  ,uu  I'le  periii.l  tor  the  leqil::,-  I  p.p 


•u  og  i  am  got  underway.  I '••dine 
va.s  sm.all;  only  $200  million  to 
$527,600  million. 


line.;  iii'e-si'es  maximuiii  d"!ive’'- 
les  of  Id  billion  cubic  feet  of  g.n.s 
(Continued  on  pag^  2) 


I  Ottawa.  Grandpa  St.  Laurent 
I  i.s  trying  to  get  hack  to  tliose 
;  grandchild! en  as  fast  as  he  can. 
J  And  that  i.s  tlie  .story  of  what  i.s 
going  on  at  Ottawa  today. 

The  I’rime  -Minister  ha.s  lioughl 
sonic  properly  in  Riviere  du  Loup. 

:  There  he  seems  to  he  very  happy, 

!  He  leally  enjoyed  himself  last 
I  summer,  -swimming,  loafing,  golf- 
;  ing.  If  he  bought  a  place  at  Ri- 
!  viere  du  I-oup.  one  can  guess  he 
does  not  plan  to  spend  hi.s  old  age 
at  Kingsmere. 

Time  is  [ire.ssiug,  but  at  the 
.  same  lime,  the  (’rime  Minister  i.s  a 
mail  with  an  enormous  sen.se  of 
duly,  itefore  be  goes  tiacli  to  the 
g i  andebild rcii.  there  are  things  to 
du. 

He  imisl  will  aiiolbei  elecliuii 
(ii.st.  Then  alter  the  sburtest  pos¬ 
sible  interval,  and  a.s  soon  as  it  i.s 
half  deveiiL  to  do  so.  be  will  an- 
iiounee  hi.s  retirement. 

We  shall  have  anollier  I’lime 
Minister's  Sweepstakes  for  the 
second  time  in  fii’p.  vear.s.  when 
flic  hoys  thunder  down  the  home, 
.stretch,  from  Dark  Hors®  Walt 
Harn.s.  to  the  odds  on  fa’-onte 
Mike  Ps.ai'.son.  all  raring  like  mad 
for  the  Prime  Mmi.stprship  and  a 
good  .spot  in  the  history  books. 

¥  ¥  ¥ 

We  now  get  soiue  iiitei  e.-'l  ing 
I  hi  piudiuls.  Haie  you  iioUeed 
lio,\  111  ((ic  Oiilalio  elc,-Liu[l  tlic 

rr.me  kiii.i-ii.cr  uu  not  pmiwur.,.e 
'  a  .jyiiib's  to  b?ip  Oncanj  I. ,bgr^;i 
yvaicii*  Tn'jmiFon  chaf 
I  t4g.-a.u3g  tig  v/culci  og  .j'usC  ai  -gappy 
wufi  Pfgm.er  La.siig  FrcHi  back 

V\  liat  ilo  Vou  '.Vaiil  lu  (let  that 
l•’lus■  does  nut  stimqi  vei  mncli 
fur  (teurge  I'leiv  when  Cue  next 

1  federal  election  happens  ?  I  .sug- 


ge.st  that  Leslie  and  T-ouis  ha\e  a 
deal.  Each  ha.s  agreed  lu  lieep  uiit 
I  of  each  other's  way.  Wtiv" 

!  H,ave  yon  noticed  that  Pi'i'mier 
Dtiidessis  has  not  .said  anything 
bad  about  Grandpa  Loui.s  these 
'days.  Why? 

j  Bolii  nre  part  of  the.  same  piece. 
;  If  tlie  next  federal  election  ha.s  to 
!  come  a.s  late  as  1953.  the  Prime 
!  Mini.ster  will  be  tireder,  older, 
j  Born  in  1882.  he  will  thu.s  by  AD 
1953  be  in  his  72nd  year, 
j  Therefore  Mr.  St.  l-aurent  will 
not  want  any  trouble.  He  will  seek 
an  easy  election.  If,  thus,  he  can 
gag  I-e.slie  F’rosl  and  his  Gnlaiiu 
cohorts,  and  if  at  the  .same  time, 
he  can  .shush  the  all-hul  imsluish- 
ahle  .Maurice  Du))le.ssis.  it  is  the 
teiuent  hope  uf  .Mi'.  St.  Laurent 
'  that  he  will  win  the  election, 

¥  ¥  ¥ 

So  all  these  aie  mules  to  gel  out 
of  24  Sussex  Street  ami  hack  to 
the  big  friendly  house  in  Quebec; 
out  of  the  Prime  .Ministership  and 
hack  home;  out  of  Ihe  lahinet  and 
hark  to  the  .grandchildren. 

An.v  political  inoi-''  from  iio'c  on. 
vil!  have  an  oblation  m  the  dir?c- 
tjoTi  of  these  charming  children 
a.s  much  a.s  anvthing  else. 

The  shades  are  growing  longer, 
.the  three  score  ami  ten  is  jii.st 
.ai'uimd  Ihe  lurm-r,  there  i.s  iiul 
luiii  li  (line  lett.  Tlie  lii  digtit  of  liis 
(lie  .Nil  .gt.  i-dul'clil  fa/u  le-,  ir  [tic 

Ciiiiy  Lfiing  igfc  ivcrtii  Nv-aK-iii-r  tor. 
-Ar.yb-gy  can  eg  Fr.mg  .Ministgr. 
Eui  hf.v  niar.y  '-a-g  bg  as  lucky  as 
Fa'ihir  arcj  r.I-c'mtr  '-ic.  Laurgr.L. 

iViifi  haTidsunig  ioti-  arij  Ucautifiij 
d.i  ug  lit  el  s.  .and  lie.Nund  (hit  :4gj,a. 
whulesuiiic.  smiling  g  1  .mdchildi  en. 

■All  ,\tr.  King  hail  wa.s  lonclinc.s.s. 

SI.  Laurent  has  a  better  idea. 
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Bond  Prices 
At  Low  Peak 
Since  1930's 

'  Similar  Drop  Recorded 

in  U.S.  —  British  Gov¬ 

ernment  Bonds  Reach 
I  Lowest  Levels  Ever 

Ganadian  bond  price.s  fell  this 
week  to  their  lowest  levels  ever 
lecoided  since  the  Bank  of  Canada 
started  publishing  stati.stics  in 
19  !6.  Bond  yields  never  were 

higher. 

(.)n  September  :}0.  1950,  the  3% 
of  1966.  the  bellweather  of  the 
long-tenn  Canada  bonds,  were  still 
quoted  at  102 "k.  offering  a  yield 
of  about  2u'f.  Last  Wednesday 
tliey  were  quoted  7  points  lower 
at  95  's,  offering  a  .yield  of  3.40''r 
to  those  buying  them  toda.v. 

The  higliest  average  yield  of 
Canadi<an  go\einment  bonds  with 
a  1.5-year  maturity,  as  recorded  in 
Bank  of  Canada  statistics,  was 
reached  in  1910  when  it  was  3.28'  ) . 
The  [ferpetual  government  bonds 
offered  that  ve.ir  liad  yield  of 
;’..39',.  Today  the  Z'r  perpoluals 
ai'c  quoted  at  87  and  offer  a  yield 
uf  .".C',  . 

The  fall  in  lung-1  erm  govern¬ 
ment  of  Canada  lionds  in  the  past 
10  days,  for  the  3.  1966,  from  a 
le\el  of  97  1  yield  3.23’y  1  to  9.55,, 
wa.s  piell.v  well  in  line  with  the 
fall  of  "Tt  easm  ies  ".  The  I'.S.  gov- 
einmerit  non-'nank-eligible  2'2'' 
of  1972  have  .since  Getober  201  h 
dropped  ahout  I '3  points  to  96'2. 
But  the  Canadian  and  l’..S.  fall 
does  not  eompaie  with  the  drastic 
fall  of  bomf  prices  in  the  Uniteil 
Kingdom.  There  the  perpe- 

tuals  whirl!  the  then  Chancellor  of 
the  E.xt  hequer,  Hugh  Dalton,  had 
issued  in  1947  fell  a.s  Ionv  as  62, 
for  a  capital  lo.ss  of  almost  40  per- 
•  cent  to  those  who  had  bought  them 
at  par  only  four  years  ago. 

Official  Non.sense 
A  bit,  of  official  non-sense  has 
l)een  served  the  Canadian  public  by 
.lames  Sinclair,  Mr.  Abbott's  Par- 
lia mental  V  .‘A.s.sislant,  the  other 
I  (lav  in  the  House  of  Commons. 
Wlien  he  replied  to  a  question  b.v 
E.  D.  Fulton,  Progressive  Conser¬ 
vative  member  of  Parliament  for 
the  Kamloops  constituency,  about 
J  the  role  of  the  Bank  of  Canada  in 
the  matter  of  boiid.-prices. 

,  "I  am  glad,"  -Mr.  Sinclair  said, 
"to  give  tlie  assurance  lequesteii 
namely,  that  it  is  not  the  policy 
of  the  government,  or  of  the  Bank 
of  Canada,  to  cause  a  fall  -  -  or  for 
that  matter,  a  rise  in  the  market 
[u  ive  of  government  bonds.  That 
[n  ice  -  is  a  reflection  of  varj’ing 
conditions  which  affect  the  desire 
of  tlie  bondholders  to  sell  and  of 
[lersons  to  buy  ". 

That  Hie  question  should  have 
been  asked  at  all  hy  Mr.  Fulton, 
tliat  Mr.  SiiK  lair  should  have  in¬ 
dulged  in  such  a  coy  reply  and  that 
.Mr.  Fulton  aiijiaiently  was  satis- 
field  Willi  U.  reflects  a,  stale  of 
public  infoi  Illation  about  the  con¬ 
ditions  of  the  bond  and  monev 
market  that  could  not  i)e  much 
lower.  The  (uemise  of  the  ques¬ 
tion  a.s  well  a.s  of  the  answer  would 
seem  to  he  that  lower  bond  prices 
and  higher  bond  j-ields  are  a  very 
had  thing  for  Nvhich  the  govern¬ 
ment  sliould  not  and  does  not  want 
to  assume  lesponsibility. 

Ottawa  Responsibilit.x' 

To  .-iet  the  level  of  interest  rales 
prt-VHiling  in  Canada  is  the  stalu- 
toi.N'  luiviloge  and  duty  of  the 
Bank  of  Canada.  In  October  1950 
when  it  raised  its  le-diseoiint  or 
hank  lale  the  ecntral  bank  gave 
due  notice  t<)  all  and  sundr.v  of  its 
determination  to  raise  this  livel. 

Bond  pi  ices  and  bond  .vield.s  are 
(ine,  and  the  nio.si  important,  func- 
ition  of  the  interexst  rate.  While  it 
i.s  true  that  the  Bank  of  Canada 
(Continued  o:,  page  2) 
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2  THE  FINANCIAL  TIMES,  NOVEMBER  23,  1951 

New  Peaks  Are  Dominion  Ba«l. 

Again  Reported 
Imperial  Bank 

-  j 

Total  Assets  Up  Nearly  i 
$9  Million  at  $535  Mil-; 
lion  —  Earnings  Up  at 
$1.77 


Ogilvie  Flour 
Reports  Good 
Earnings  Gain 

Low  Grade  Grain  in 
Past  Season's  Harvest 
Again  to  Pose  Problems 
for  Millers 


FISCAL  YEARS  ENDED  AIG.  Sint 

in.'ii  ift.'.o 


i  Oper.  I'rol'it 
(lihrr  Inoomo 
N>t  Earnings  .  . 

I  I'^rn.  on  Com.  . . 
Not  \V.  Can.  ( X I 
Chit.  Ratio  (xi 


#1.7.'.l.2iV,>  Sl.O.Vl.TOT 

noi.vfio  l,144.1!tH 

1,147.727  78t,fil!l 

SI.M  •«I.«7 

8.8.2(1,017  0.017.1  l(i 

.-..1 1—1  .'i.Ol-l 


TKARS  ended  OCTOBER  Sint  I 

19.71  10.-.n  i 

•Mil  Astel*  ...  |.>.2.'.,r>0fi,041  »,-.2H.748.r.r>0  | 

Total  Deponlts  .  484,742.046  477,747,17/ 

DfmlTnd  eposlts  1B9,111A77  160,620.416 

Savings  Denositn  292,4:..2,086  286,.100.4.8.-. 

SecurlflM  .  196.768.:i02  220.766.412 

Total  l/oans  ...  224.074..24.8  207.442.794 

Comm’!  l>oans  .  220,77.-..711  l!»».W!t.4S2 

Net  Earnings  1,2.26.100  1.1...8..2I1 

Earn,  on  Stook  ,  nrS 

Surplus  .  l,0/.i..4.>  1,060. .11. 

RMS-re .  11.000.000  10.600.000 

'  Another  vear  of  recoriJ  opiera- 1  ^  .  - 

tlOM  and  a  moderate  improve-  j  '  •  A.  DE  BILL'S .  K.C..  senior  ^  Reflection  of  a  more  favorable 
ment  in  net  eaminsrs  over  preced-  Partner  of  the  weL-knowm  legal  i  operating  year  for  Canadian  flour 
Ina-  vears  are  highlights  of  annual '  of  Gagnon  and  de  Billy  of  :  millers  in  general  is  found  in  an- 
ftnaAclal  statement  of  Imperial  Quebec  City  has  been  elected  a  nual  repoit  of  Ogilvie  Flour  Mills 
Bank  of  Canada  published  this  Dominion  Bank.  ,  Co.  Ltd. 

a  Director  of  Hudson  directors'  report  Hon.  Charles 


$500  MILLION  STAKE  FOR 
SELBI’RN,  GREAT  PLAINS 

A  half  section  in  the  outer 
fringes  of  the  Leduc  field 
brought  half  a  million  dollars 
in  the  Crown  Reserve  lease 
sales  of  November  8th.  This 
particular  parcel  of  land  was 
bought  by  the  team  of  Great 
Plains  and  Selburn  Oil. 

Two  wells  are  now  being  pre¬ 
pared  in  this  area,  known  as 
the  McLeod  field  and  contrac¬ 
tor  for  the  drilling  of  the  pro¬ 
ject  will  be  General  Petroleums. 
The  project  is  shared  two  thirds 


October  Brought 
New  Peaks  For 
Newsprint  Mills 

Records  Made  in  Both 
Production  and  Ship¬ 
ments  of  Canadian  Mills 
Last  Month 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


AnglO'Canodian  Pulp  ondl  THE  ROYAL  BANK 
Paper  Mills  Limited  OF  CANADA 

DIVIDEND  NOTICE  Distributiofl 


BANK  PF  MONTREAL 

I  ESTABLISHED  1B47 

Notice  is  hereby  given  that  an  extra 
distribution  of  TWENTY  CENTS 


I  Production  and  shipments  of  able  out  of  rnrned  surplus  during  the 
[newsprint  by  Canadian  mills  es-  **  follows. 


NOTICE  Is  given  that  divi-  ,  „  .  .  ^  ^  ^  ^  ^  IN  distribution  of  TWENTY  CENTS 

‘ilrr  sh"”'’ha"’e  be?ii  d«lo^  on  the  I  '*  '**”‘*>'  *****  »  ^  share  upon  the  paid-up  Capital  Stock  of 

outstanding  shares  of  the  rapital  stock  i  twenty  cents  per  share  upon  the  this  Institution  h.xs  licen  declared  for  the 
of  no  par  vahir  of  this  company,  pay-  I  paicl-up  capital  stock  of  this  bank  vear  ending  3l8t  October  1951  payable  on 

able  out  of  earned  surplus  durin*  the  has  been  declared  for  the  year  ending  and  after  SATURDAY  the  FIFTEENTH 

year  19., 2  as  follows:  30th  November,  1951  and  will  be  day  of  DECEMBER,  1951,  to  shareholders 

1.  Fifty  cents  per  share  payable  j  payable  at  the  bank  and  i^s  branches  of  record  at  close  of  business  on  15th 


144,11)8;  j  _  .  1.  FIftv  ccots  pef  hhHTt  payaLIei  payaoic  at  me  oanK  ana  i*s  Dranches 

781, fill)  1 1  for  Great  Plains  and  one  third  I  tablished  all-time  peaks  m  Oc-  7th  dnv  of  January,  1952  to  !  on  and  after  Saturday,  the  fifteenth 


j  (x> — Market  value  of  invc^tmculs  ex- 

'  cccdcd  book  value  by  19,306,004  on  latest 
iialance  sheet  and  by  *7,176,671  as  at 
:  August  .Tlst,  19"»0. 


for  Selburn.  tober,  both 

Both  wells  will  be  offset  wells  above  previi 
against  Texaco  producers  in  the  Productioi 
neighborhood.  I  released  by  ! 


:h  figures  being  well  busU,«J'’r  tl’’D?h‘‘d''«V’orD«7m- '  ^ 

;ious  monthly  records.  her,  19:>1.  holders  of  at  the  close  of 

.  I  the  15th  flay  of  November, 


Marked  Gain  In 


Production  for  month,  figures  2.  Fifty  cents  per  share  payable  |  jaJ* 

.released  by  Newsprint  Association  "har’hoId^vM  of’'rwor(l’’af 'the  clos"  '  , 

j  of  Canada  show,  amounted  to  <>r.  business  on  the  14th  day  of  Juno.  I 

492,475  tons  w'hlch  compares  with 


By  order  of  the  Board, 

T.  H.  ATKINSON,  General  Manager. 


of  record  at  close  of  business  on  15th 
NOVEMBER,  1951. 

By  order  of  the  Board, 
GORDON  R.  BALL 
General  Manager 
Montreal,  Slat  October,  1951 


September  total  of  431,082  tons  .^?'’,h"'7th  '  day  o"  Jui^  195^^o  *^0'***'**'’  29,  1951. 

and  October  1950  figure  of  456,-  shareholders  of  record  at  the  close _ 


fJclal  statement  of  Imperial  City  has  been  elected  a  nual  repoit  of  Ogilvie  Flour  Mills  Al 

ink  of  Canada  published  this  Director  of  The  Dominion  Bank.  |  Co.  Ltd.  L  dill  Illy  5  V/l 

5»j{  ^  Director  of  Hudson  directors'  report  Hon.  Charles  .  f  taf  I 

Assets  and  deposits  by  the  i  insurance  Co..  Lauren tian  „  j^^j^ning.  chairman,  points  out  I  W#%|\flr 

ibllc  as  at  end  of  year  were  at  I  D'fe  Insurance  Co.  and  a  number:  ^  difficult  one  in  [  "•  f  w  wVU  J 


443  tons-  Shipments,  at  497,410 


shareholders  of  record  at  the  close 
of  business  on  the  14th  day  of  June, 
19.'.2. 


tons,  compared  with  427,738  tons  L  p,,  ,hare  payable 

in  September  and  465,253  tons  in  on  the  7th  day  of  October,  1952,  to 
ri/'tohcn.  IQ'70  shareholders  of  record  at  the  close 

October  lyou.  business  on  the  15th  day  of 

It  is  pointed  out  bv  N.A.C..  in  March,  1952. 


public  as  at  end  of  year  were  at 
r  new  high,  total  assets  being  up 
$8,857,382  to  1535,606.042. 

Deposits  by  the  public  increased 
to  $461,564,962  from  $446,920,851  a 
vear  earlier.  Current  loans  in- 
crea  to  $220,775,511  from  $194.- 
299,482. 


of  other  Canadian  companies.  some  respects,  due  to  the  scarcity  ; 

^  ^  high  grade  milling  wheat  and  a  | 

!  '*5'v  average  percentage  of  gluten,  j 
fwlOlHcrilUIII  '  It  w'as  also  a  difficult  year  from 

(Continued  from  page  1)  ;  ‘>’6  point  of  view  of  grain  hand-  [ 

- - - -  j  ling,  due  to  the  delix-ery  of  many  ] 

.3  per  cent  below  October  1950.  i  off-grades  of  wheat  and  coarse  i 


Momentum 

(Continued  from  page  1) 


Lmnner  the  bank's  assets  Cash  1  While  actual  armament  output  —  ,  grains,  which  required  great  care 
i  sst  of  -iroroft.  g..n.  „„  -  /,  ;  «  S»d>nf  and  ..oHn., 


kailllll^i#  in  September  and  465.253  tons  in 

Le  .  -  .  I  October  1950. 

QT  ImQQfIc  It  is  pointed  out  by  N.A.C.,  in 

*  presenting  figures,  that  compari- 

-  sons  of  October  totals  with  last 

On  Sharply  Increased  October  are  distorted  by  fact  that 
_ o _ X’i  ki  i  there  xvere  5  Sundays  in  October 

Operating  Profits  Net  ^niy  4  last  month;  this 

Up  at  $4.1  I  a  Share  fori  inflates  apparent  increases  in  pro- 
Past  Year  duction  and  shipments,  as  xvell  as 

_ _  I  an  apparent  decrease  in  consump- 

nscAL  TEARS  ENDED  AUG.  sut  |  tlon.  It  is  Worth  noting,  however, 
I9:.i  lo.'.o  I  that  production  per  work  day  in 


By  Order  of  the  Board, 


H.  D.  HL’THMAN, 

Secretary. 


last  j’ear.  Holdings 


from  $51,122,795,  but  holdings  of ,  peaK- 


other  government  of  Canada  se¬ 
curities  decreased  to  $117,189,692 


Recession  in  Foreign  Trade 


handlings  of  all  grains  through  the 
company's  interior  and  terminal 


1951 

1030 

Opfr.  Profit  . . 

.  11.(1(13. itn 

*1,1.17.2,5(> 

Other  Income  .. 

58,827 

Tax  Pro  V  *11  .... 

.  H.iO.Oo*) 

aa9,i)30 

Net  Enriiiiis*  ... 

712.’.>:i3 

.572,3()I 

I'jirn.  on  Coin.  . 

.  *4.11 

.*3.16 

Net  \Vk.  .. 

6.554,421) 

6,264.482 

Current  Ratio  . 

7.41—1 

9.92—1 

Famous  Players 
Canadian  Corporation 

LIMITED 

NOTICE  OF  DIVIDEND 
NOTICE  lx  hereby  itix’en  that  a  divi¬ 
dend  of  Thirty  Cents  (300  per  share 


712.232  '’"il';’'**  from  17,962  tons  in  September  of  has  been  declared  for  the  quarter  en<l- 

.r..-.4V2,'.  this  year  and  17,556  tons  in  Oc-  ■"S,„>:rTh"aTes"’o^  th^’cormSJiV.^ 

— 1  tOb6r  Ifist  year.  j  abl#»  on  Saturday,  thr  22nd  dav  of 


,,ber  last  year.  I  able  on  Saturday,  the  22nd  day  of 

f  Reflecting  improved  volume  of  •  „  j  ^  /-k  *  i.  I  Orvemher,  19.^1.  to  shareholders  of  re- 

rniinal  i  ”  i  For  10  months  ended  October  ;  cord  at  the  close  of  business  on  Friday, 

export  business  and  steady  trend  i  31st  1951  production  in  Canadian  i  ”’<■  Derember,  I95i 

reflect  ’  domestic  sales.  Lake  of  the  J  mills  totalled  4,609,260  tons,  an  |  ***"  ordrr  of  *!’' 


curities  decreased  to  $ll7.isi»,t>y2  Another  pertinent  sign  that  the  '  *>'**«"*•  .  t  aVo  a  roo  9<m  o.,  1  Bv  Ordrr  of  the  Board. 

from  $138  073  074.  Decreases  are  momentum  of  expansion  has  been  "Operating  earnings  reflect  domestic  .  ales.  La  o  the  ^  mills  totalled  4,609,260  tons,  an  |  barrow. 

also  shown  in’  holdings  of  provin-  lost  is  provided  bv  Oie  verv  sharp  ‘  these  favorable  factors."  chairman  ;  Woods  Milling  Co.  Ltd.,  in  annual ,  increase  of  5  per  cent  over  figure  s«rctary. 

riband  municioal  securities,  and  !  rece.^sion  in  imports  accompanied  says.  "Other  income  was  well  report  for  fiscal  year  ended  Aug-  of  4,391.291^  tons  for  coj^^spond- |  tobon  ro.  November  ikth.  i9.,i. 

holdings  of  non-Canadian  secur- !  by  a  smaller  drop  in  exports  maint.ained,  although  dividends  !  tst  31st.  1951,  shows  a  marked  in- j  mg  permd  of  last  - 

Itlcs,  shown  a  year  ago  at  $1.051.- 1  iwhich  latter  continue  to  be  up-  from  wholly-oxvned  subsidiary  '  crease  in  operating  profits  over ;  m  lO-month  peiiod  agg.egated 

652.  do  not  appear  on  this  year's  i  held  by  a  high  level  of  military  companies  were  reduced  compared  [  preceding  year  and  a  healthy  ® 

balance  sheet.  I  aid  to  Western  Europe  and  eco-  with  a  year  ago,  when  the  amount  j  m  net  earnings  after  all  charges.  ;  cent  greater  man  loiai  lor  same 


from  $138,973,074.  Decreases  are  momentum  of  expansion  has  been  "Operating  earnings 


DIVIDEND  NOTICE 

Notice  Is  hereby  Riven  that  divi¬ 
dends.  in  the  respective  amounts 
per  share  set  out  below,  have 
heen_  declared  payable  January 
I.  1952  to  shareholders  of  record 
at  the  close  of  business,  Itecem- 
ber  1,  1951  on  the  followiin;  ont- 
stnndinK  shares  of  AIUTini 
POWER  A  PAPER  COMPANY 
LIMITED: 

Preferred  37'ic  per  share 
Common  25c  per  share 

By  Order  of  the  Board. 

L.  B.  POPIIAM. 

.Secretary, 

Torotito.  November  8.  1951. 


this  vear's  j  held  bv  a  high  level  of  militarv  companies  were  reduced  compared  j  preceding  year  and  a  healthy  gain  '  4.551,036  tons  and  were  3  8  per 

*  I  •  ^  _  .1.  .  .  . _  _  _ _i.  _  i/xxYnf  o*voQ  rot*  than  T  (*iT  a  I  T/xr  ca  ma 


I  aid  to  We.sterii  Europe  and  eco 


-  with  a  year  ago,  when  the  amount  j  in  net  earnings  afte^  all  charges.  |  cent  greater  than  total  for  same 
Among  the  liabilities,  deposits  i  iiomic  a.ssistance  to  all  part.s  of  received  from  this  source  was  in  presenting  report  on  behalf  ~  ~ 

by  the  government  of  Canada  are  the  free  world).  T'.?.  imports  in  higlier  than  normal."  of  directors  C.  H.  G.  Short,  pres- 1  Operating  ratio  in  October  at,  notice  of  dividend 

little  changed  from  a  year  ago.  but :  September  had  fallen  to  the  lowest  The  company  reduced  its  funded  i  ident  and  managing  director,  ;  lO*-®  '**  j*‘g**®-'**  since  1  ... 

provincial  goveniment  deposits  level  since  Korea.  The  figure  of  debt  by  $500,000  during  the  year.  [  states  that,  for  the  current  year,  |  j  I'  elnr 

hafe  decreased  to  $14,392,233  from  $735  million  is  $127  million  helow  This  payment,  the  report  note.s.  re-  ;  indicated  requirements  of  Great  |  Shipments  to  both  U.S.  and  do-  '3.','  pcr'diarc  has  been  declared  for 
$21,873,522.  Total  deposits,  stood  last  September  and  $145  million  .suited  in  a  small  reduction  in  Britain  are  less  than  the  quantity  niestic  markets  were  at  new  high  ‘.i.inripr  pmiinK  Dpcpnibcr  in,  I95i. 
at  $503,780,084  at  the  end  of  the  ,  below  -August  1951.  working  capital,  which  at  the  fis-  -shipped  to  them  during  the  year  '  levels  last^  month,  shipments  '  Dnvablp  on  January  15,  19.'2.  to  sharo- 

fl.«ic»1  vear.  comoared  with  $498.-  !  Scarcifv  conrlitlonR  sril!  inwail  cal  vear-end  stood  at  $8,836,017  under  review,  but  it  is  .still  hoped  iL.S.,  at  4o2,5,54  tons,  being  up  holdprs  of  rpconl  at  Hip  close  of  bnsi- 


NATIONAL  STEEL  CAR 
Corporation  Limitod 

NOTICE  OF  DIVIDEND 

Notici’  is  hpreby  Riven  that  a  divi- 
ilcml  of  thirfy-spvpn  and  onc-h.ilf  cents 
I37'..c)  per  share  has  been  declared  for 


By  Order  of  the  Board. 


at  $503,780,084  at  the  end  of  the  ,  below  -August  1951.  working  capital,  which  at  the  fis-  -shipped  to  them  during  the  year  '  levels  last^  month,  shipments  to  '  imvalile  on  January  IS, 

fiscal  vear,  compared  with  $498.- |  Scarcity  conditions  stil!  prevail  cal  year-end  stood  at  $8,836,017  ,  under  review,  but  it  is  still  hoped  l  U.S. .  at  4o2.554  tons,  being  up  of  rrconi  at  tli 

836,896' a  year  earlier.  ;  in  the  .strategic  metals  ami  are  '  against  $9,017,116  a  year  before.  '  that  a  greater  demand  will  ensue.  |  from  368.676  tons  in  September  ness  neceniher  i.s.  19,'ii. 

Profit  after  depreciation,  but  be-  niost  acute  in  aluminum  and  cop-  The  snread  between  the  book  value  ;  Canadian  mills  operated  410,601  tons  in  October  1950  By  Ordpr  of  the  Boar< 
fore  proflsion  for  taxes,  was  $2- ,  pp,  Rut  as  regards  the  key  metal,  and  the  market  value  of  market-  i  throughout  the  lat&st  year  under;"’***'®  domestic  shipment.s  at  32,9i  1  ^ 

386,400,  as  compared  with  $2,151.-  .<itcel.  one  after  another  of  the  able  securities  is  not  taken  into  '  great  difficulty,  he  say.s.  owing  to  '  were  up  28.4o0  ton.s  in  H  J. 

311  a  year  ago.  Taxes  took  $1- ,  executix’es  of  the  large  U.S.  steel  account  in  this  computation  of  the  relative  scarcity  of  high  grade  ,  ®®P*®*J*'*®*'  *******  82,22(  tons  in  Oc- ^ 

150,000.  compared  wdth  $993,000,  j  pompanie.s  have  gone  on  record  working  capital.  j  milling  wheat.  Unfortunately  the  |  *®'*®*' i  ' 

and  dividends  amounting  to  $980.-  saying  that  the  shortage  is  "a  Sales  Compared  Favorably  ■  year,  which  earlier  appear- 1  Advertising  lineage  in  news- 


H  J.  FARNAN, 

Secretarx'. 


I  CANADA  PERMANENT 

!  MORTGAGE  CORPORATION 
I  Notice  is  hereby  given  that  a 
j  Dividend  of  Fifty  Cents  per 
I  share  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable  Wednesday,  the 
Second  day  of  January  next,  to 
Shareholders  of  record  at  tlie 
clo.se  of  business  on  the  Fift¬ 
eenth  day  of  December. 

By  order  of  the  Board. 

J.  W.  Roue,  Jr..  Secretary.  I 
TORONTO,  November  14th,  1051.  | 


and  dividends  amounting  to  $980.-  saying  that  the  shortage  is  ''a 
000,  unchanged  from  last  year.  |  myth.”  a  matter  of  maldistribution 


liic  iciativc  BAaiLiLv  sjL.  111511  5iaux:  ,  • 

milling  wheat.  Unfortunately  the  |  *®'*®*' 

pre.sent  year,  which  earlier  appear-  1  Advertising  lineage  in  news- 
ed  likely  to  be  an  exceptionally  i  Papers  in  51  U.S.  cities  amounted 


were  paid.  A  special  write-off  of  :  owing  to  clumsy  allocation  meth-  Sale.s  of  all  our  principal^  pro-  favorable  one.  both  in  regard  to  211.5  million  lines  in  Septem-  j 
$150,000  on  bank  premises  was  ^  cds  under  the  Controlled  Marerials  ducts."  the  report  continues  "com-  gj,,}  quality  of  crop,  has  un- .  bee.  up  from  207.3  million  lines  in  : 

provided,  leaxnng  a  balance  of  pjan.  Steel  users  not  only  la;^  P^red  favorably  with  a  > ear  ago.  a  change  of  complexion  same  month  last  year  and  total; 

$106,400  to  be  carried  forward,  claim  from  the  start  to  more  steel  ;  cf  specialty  product.s  were  i  adverse  weather  con-  for  first  9  months  of  1951  was  2.3  : 

compared  with  $178,311  in  1950.  than  they  needed:  the  fact  that  '**  "OOd  volume,  and  f*****re  ,  with  which  the  -western  i  per  cent  in  excess  of  that  for  same  i 

After  transfer  of  $1,000,000  to  re-  they  had  to  take  in  each  quarter  ProspiecLs  are  termed  encouraging,  i  faj-j^er  has  had  to  contend.  ‘  period  last  year.  I 

serve  fund,  the  credit  balance  for-  ,  what  thev  were  allocated  lest  they  '  Regarding  the  outlook,  the  re-  j  ,  ,  Pi,  Rakine-  On  T  trl  mm-  ‘  - - - I 


1  U.S.  cities  amounted  COCHENOUR  WILLANS 


GOLD  MINES.  LIMITED 

(No  Personal  LiaMlIty) 
DIVIDEND  NOTICE 
INTERIM  DIVIDEND  NO.  22 
NOIICE  LS  HKBEBY  GIVEN  that  an 


MELCHERS  DISTILLERIES. 
LIMITED 

DIVIDEND  NOTRE 

,  Fraferred  Cumulative  Dividend 
No.  30 

NOTICE  IN  IIEBEBY  GIVEN  that  a  ! 


Banque  Canadienne 
Nationale 

QL'ARTERLY  DIVIDEND 

NOTICE  IS  HEHEBY  GIVEN  that  a 
i  (llvldpiid  of  two  per  cpiif  (2%)  has  been 
!  declared  by  the  Directors  of  Banque 
'  Cnnadieniie  Nationale  on  the  paid-up 
j  capital  stock  of  the  Hank  for  the  quar- 
!  ter  ending  on  the  .aoili  day  of  November 
,  1951.  This  dividend,  hearing  number 
.  24,9,  will  be  payable  at  the  Main  office 
j  or  at  the  branches  of  the  Bank,  on  or 
:  after  the  1st  day  of  December  1951,  to 
the  shareholders  of  record  on  November 
15,  at  the  close  of  hu.siness. 

SPECIAL  DIVIDEND  OF  2% 

A  special  dividend  of  2':t>  has  also 
been  declared  on  the  paid-iin  rapital 
•  slock  of  the  Bank.  This  dividend  will 
:  be  payable  on  the  1st  day  of  Decemhep 
to  shareholders  of  record  on  November 
I  15. 

j  Bv  Order  of  the  Board. 

I'  VLRIC  riOBEKGi;, 

General  Munaaer. 


LEVERAGE  FUND 
OF  CANADA  LTD. 

Dividend  No.  8 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  THREE  CENTS  per  share 
has  been  declared  on  tlie  outstand¬ 
ing  Common  Shares  of  the  Capital 
Stock  of  the  Company,  payable  on 
15th  December  1951,  to  Sharehold¬ 
ers  of  record  at  the  close  of  busi¬ 
ness  on  30th  November  1951. 

Holders  of  Bearer  Share  War¬ 
rants  may  present  Coupon  No  8 
for  payment  to  any  branch  in  Can¬ 
ada  of  the  Royal  Bank  of  Canada, 
on  and  dfter  15th  December  1951. 

By  order  of  the  Board. 

W.  Howard  Wert.  C.A. 

Secretary -Treasurer. 

Montreal,  8th  November  1951. 


serve  fund,  the  credit  balance  for-  ,  what  thev  were  allocated  le.st  they 


Inter  City  Baking  Co.  Ltd.,  com- 


Bond  Prices 

f Continued  from  page  1) 


LunirQnieu  witn  cuiiuiLiuiia  j  sharehoMrrs  of  record  at  the  close  j  „  Pr#»f4»pr**xi  nf  thU  ‘  record  as  at  close  of  tmslness  on 

mon  to  the  baking  industry  arising  ;  Mines  Ltd.,  reports  e.stimated  net  nf  business  on  the  5th  day  of  December.  '  the  8th  Derenii.er  i9.->i 

L.  .  . .  »  19t>l,  I  tvomnany*  payable  on  tne  .iim  nay  ot  : 

profit  for  the  first  nine  months  of  December  19.'!,  to  Shareholders  of  re-  i  i\\  ORDKH  OI'  TIIK  IIOAIU) 

the  current  year  amounting  to  $1,-  Bv  Order  of  the  B^iard.  business  on  3flth  I 

040,726.  equal  to  21.15  cents  a  I  G,,  M  nUYf.KE.  iday  of  November  1951.  |  "■  ‘ 

share  on  stock.  Comparative  fig-  ‘  '  i  By  Order  of  the  Board  of  Dirwtors.  :  Montreal.  Oue.. 

ures  for  same  period  last  year  are  i  roronto.  ont.,  loth  NoveTuhcr.  1951.  I  «  i  v  :  -'x'ovemher.  ly.M. 

unavailable  but  for  the  12  months  m— j  .  ■  i.  ■■  . . .  ■  ■  ■ 

of  1950  company  reported  net  of  j  ‘  , 

$2,487,088  or  50.5  cents  per  share.  '  Hollinger  Consolidated  j  .  ■  FALCONBRIDGE  NICKEL 

The  company  customarily  issues  ^  ^  Limited  ACME  GLOVE  WORKS  |  MINES  LIMITED 

half-yearly  statements  but  the  re-  I  kimiTva  |  lajITEn 

port  for  the  first  half  of  thi.s  year  '  DIVIDEND  NU  MBER  40»  j  LIMITED  DIVIDEND  NOTICE 

\V*RS  omitted  owing  to  strihe  con-  «  ,  *  .•  1  I.  *  l  mviDPVn  "VOXIfir  Dividend  \o  *>2 

...  A  divitlcnd  of  per  share  has  been  DIViUfc.ND  ANUilCfc  uixinena  .>o.  .n 

ultions  esrlicr  this  vcRi*.  1 

'  dcclarcfl  by  the  Diroctori  on  the  Capital  |  a  dividentl  of  Fifty  Cents  i.’Or)  per  ,  NOTiCK  is  HKIU-D^  CIVK.V  that  a 
For  the  first  nine  months  of  this  ,  stork  of  the  Company,  payable  on  the  ’  .share  ha#  been  declared  on^  the  Cuniu--  dividend  of  twenty-five  cents  per 

T'aar  1l‘>  tnne  nf  orp  wprp  v«fh  Hnv  nf  np^-rmher  IPM  to  «hare-  alive  Preferred  .Shares  of  Capital  Stock  share  has  been  floclared  liv  the  Direc- 

>ear  .43,112  tons  or  ore  were  2«th  day  of  Decemhei,  19, >1,  to  snare  Company,  to  he  paid  on  the  firs?  tors  of  Kalo.mhrifixe  Nickel  Mines  l.im- 

milled  with  recovery  per  ton  $9.39.  holders  of  record  at  the  close  of  bust-  December  19r)l  to  holders  of  ,  jted.  paynlile  In  Canadian  funds  on  1  tth 

Vahip  rtf  fTrtlfl  Qrtd  eiltrpr  -nrrtdiippd  Hess  on  the  30th  day  of  November,  1951.  !  such  shares  of  reconI  on  the  share  December.  19.')1,  to  shareholders  f>f  re- 

value  Of  gold  and  hllver  produced  l  records  of  the  Gompuny  at  the  cli.s..  ooril  at  the  rinse  of  l.iisinrss  on  the 

was  $6,979,207.  Operating  ex-  i  dated  the  19th  day  of  November,  1  of  business  on  the  sixteenth  day  ol  28111  day  of  November,  in.M. 

pen.ses  were  $6,213,097,  but  this  ;  TJ5I.  .-v  i  November,  19.)1.  nv  oniu-  ii  of  tdi--  no  mid 

J  -I  .  C--K0-0-  F  .  1.,  P-  ^  nSLAY.  By  Order  of  the  Board.  B\  OltDI-.ll  Ol  IIIL  IlOAHD. 

W'as  reduced  to  $.a,i52,o9.-)  by  de-  wr.t.rr 

duction  of  $  160.502  under  the  gold  ,  ‘  s"cre1™easu.  er.  "  src;.' 'iarv. 

3-S.sistonc6  Interest  on  in-  ,  'Montreal,  November  10,  19.M,  ‘  15lh  Novciiihcr,  1951. 


ward  ifl  $1,075,745.  ;  forfeit  the  claim,  had  the  effect  port  states:  “Looking  onward  from  j  subsidiary,  continues  to  Sharp  Drop  Indicated  ! 

- I  of  unbalanced  inventories.  Wa.=h-  the  one  hundred  and  fiftieth  mile-  j^^^intain  its  sales’  position  but  is  |n  Holiinqer  EorninqS 

ington  controls  put  obstacles  stone  in  the  histoiy-  of  our  busi- I  ^  _  "3  i 

DOnO  rnCeS  I  ®^®'**®*  *'*e  bartering  between  ;  ness,  we  do  r^ot  find  it  ^y  easier  .  ^  industry  arising  ;  Mines  Ltd.,  reports  estimated  net 

(Continued  from  page  1)  items  of  which  they  had  t^oo  much  .  °  ^  |  ^rom  steadily  increasing  costs.  1  profit  for  the  first  nine  months  of 

- : - tZ -  I  again.st  items  in  which  they  were  been  in  the  _  p^st;  indeed,  it  is  i - -  ■  amounting  to  $1,- 

•topped  In  the  post  war  years  its '  sbort.  doub.ful  if  world  conditions  have  040,726.  equal  to  21.15  cents  ai 

wartime  practice  of  publishing:  "All  I  can  see  is  over-production.  ;  been  as  confiusing^  they  are  ,  tW.  11  r_A||AH|An  i  .share  on  stock.  Comparative  fig- 

daily  the  bid  and  offering  prices'  and  soon"  is  the  way  the  President  ;  mow  than  usually  i  V.  I  uU  O  ,  period  last  year  are  i 

at  which  it  wras  prepared  to  sell  or,!  of  Bethlehem  Steel  summed  up  the  ^  3®  ^°resee  w^at  lies  ahead.  >  .  . . . '°^***'****^**  ^rom  page  1)  ,  unavailable  but  for  the  12  months 

buy  government  bonds,  every  bond,  situation.  xVccording  to  some  ana-  *  ev-ertheless.  vye  look  forward  with  of  19,50  company  reported  net  of 

trader  across  Canada  knew  at ,  lysts.  ..teel  supply  may  top  demand  $2,487,088  or  50.'5  cents  per  share.  ' 

Which  price  "the  bank"  was  ready  already  in  the  first  quarter  of  ,  comnanv  customarilv  issues  - 

to  boy  or  „11  .very  Canada  bond  ,952.  nnlaaa  that,  ba  a  atap  «p  of  S"”“  ."‘“'““a aL‘- “  ra.t’’«f  aSTa'’';ZlS,l  L“tbS  balf.vaaXTatam^nta  bo/tba  ra- ' 
—  with  the  exception  of  the  per-  donie.=tic  armament  plans,  or  ex-  Pleasure  of  success.  feet  of  ga.s  are  required  for  the  .  u  ^  ,  ,,  , 

petualB.  For  the  3Uc  of  1966  this  ports.  N’o  major  capital  expenditures  production  of  one  pound  of  alum-  t*  ^  ‘  . 

buying  price  was  97  ever  since  Canada’s  E.xpansion  Conlimies  ’'''ere  made  during  the  past  v-ear,  inum.  such  deliveries  would  allow  ...i  parller  th^s  vear 

last  March.  In  a  falling  market'  .mat  the  evna-is^on  qe  the  t' ’*0*'  «**y  contemplated  at  the  ,  aluminum  production  in  the  neigh-  **  /*■  ’  i 


itilcriin  dividend  of  four  ends  per  divid^^nd  of  thirty  cents  (30^>  per  sliare 
j  share  in  Canadian  funds  has  been  de-  nt  the  rate  of  R%  per  annum) 


THE  WABASSO  COTTON 
COMPANY.  LIMITED 

NOTICE  OF  DIVIDEND 

[  A  (Iiiarlpilv  divliliMKl  oT  Twriil.b-Tne 
Oiil.s  (250)  per  share  has  been  ileelared 


rlareil  eii  the  Issued  cnnltal  stock  of  ,  .  e,.-  .i,.  .i.  "u  the  Capital  -SUx-li  of  The  Waha.sso 

CfK'henour  VVilliins  Gold  Mines,  Limited  |  '"*  b  declared  fir  the  six  niotillis  |  roiiiiiinv  limited  ivivalde  on 

(No  Personal  I.lnbllitv)  and  will  he  period  ending  on  the  31st  day  of  Dp.  :  Cotton  Linip.ins .  I.iinil  d.  p.i.salde  on 
paid  on  the  2flth  day  of  December,  1951.  I  eemher  19.')1,  on  the  GCp  C.uimilntlve,  i  *"**  C  ',..  to  sliareholdei  s 


profit  for  the  first  nine  months  of 

the  current  year  amounting  to  $1,-  Bv  Order  of  the  Bfiard. 

040,726.  equal  to  21.15  cents  a  i  r».  M.  HUYC.KE. 

share  on  stock.  Comparative  fig-  Secretary, 

ures  for  same  period  last  year  are  i  Toronto,  ont..  loth  NoveTuhcr.  1951. 
unavailable  but  for  the  12  months 


petuals.  For  the  39c  of  1966  this  ports. 

buying  price  was  97  ever  since  Canada’s  Expansion  f'onlimies 
last  March.  In  a  falling  market '  the  exnansion  of  the  U.S 


this  Bank  of  Canada  buying  price  economy  reached  its  peak  has  for  P*"^®®***  *'''**®'  *be  report  states.  .  bourhood  of  37,000  metric  tons, 
acted  as  floor,  as  in  a  rising  mark-  Canadians  mainlv  the  implication  Dealing  with  grain  crops  for  '  P®*' 
et  Its  selling  price  would  act  as  that  a  lessened  claim  on  re.soiirces  current  year  report  state.s  that  ^  ~ 

ceiling.  ■  s^uth  of  the  border  will  le.ssen  in-  respite  adverse  conditions  late  in  Silver  Standard  To 

wl^^h^B^lirycrnadrinenlv  f'®*'®*****'-'’  P*"®®®’**'®®  here.  It  does  the  season,  the  total  harvest  will  p^y  Stock  Dividends  penses  were  $6,213,097,  but  this  '  l’J5l. 

When  the  Bank  of  Canada  openl.v  ^^t  mean  that  the  momentum  of  be  large,  but  there  wUil  be  consUi-  (  '  _  reduced  to  S5  752  595  bv  de- 

wh7^Secu^a^v7us^^^^^  erable  quantities  of  off-grade-s  "to  Vancouver.  _  Plans  are  an-  ductiJn  of  $460  502’unde;- the.  gold  ^  _ 

^  J  ^  J  in  «nticinntinn  nf  ®’‘bausted.  be  added  to  the  already  burden-  nounced  by  directors  of  Silver  as.sistance  plan.  Interest  on  in-' 

•  revaluation  of  the  Panadian  There  is  this  difference  between  *  carried  over  from  the  standard  Mines  Ltd.  for  payment  vestments,  dividends,  etc.,  was  j 

_ had  inflationary  implica-  "*®  ^  Canada:  expansion  in  ^^P'®  *be  previous  year.  redeemable  stock  dividend,  be-  $239,480:  taxes  were  estimated  at  ! 

tions  the  Bank  of  Canada  w-as  a  *^^®  '*^®  ^®®**  ®''**®®'^  entirely  “The  ultimate  disposition  of  i  fore  the  end  of  the  current  year.  $269,562  and  plant  deprecip.tion  |  [] 


Hollinger  Consolidated 
Gold  Mines,  Limited 

DIVIDEND  NTMBER  40* 


ditions  earlier  this  year. 


A  (livlilfiid  of  per  share  has  been 
'  ilcclarerl  by  the  Directors  on  the  Capital 


I  Company,  payable  on  the  31st  d.iy  of 
December  19.'1.  to  Shareholders  of  re¬ 
cord  at  the  close  of  business  on  3flth 
i  day  of  November  1951. 

I  By  Order  of  the  Board  of  Dirwtors. 

I  S.  MABCHAND. 

;  Secretarr. 


ACME  GLOVE  WORKS 
LIMITED 

DIVIDEND  NOTICE 
A  dividenil  of  Fifty  Cents  i50f)  per 


P.  G.  ETNLAY. 

Secretary. 


rinse  of  Imsinrss  on  the 


BY  OrtDKIl  OF  THE  BOAIID. 

It.  CAMPBELL. 

Si'Crelary. 

15lh  Noveiiihor,  1951. 


ahead  of  the  L'.S.  and  the  United 
Kingdom  in  making  borrowed 
money  dearer  and  that  she  could ' 
make  the  various  moves  more 
gradually  then  in  the  U.K.  or  as  it 
may  eventually  be  possible  in  the, 


sation  of  Briti.'h  Columbia  and  Wide  25-Year  Gain 

Xe-wfoundland.  These  factors  con-  Monitobo  ProduCtion 
tinue  to  expand  the  economic  basis  i 


hPBvv  BPilpr  r^f  vnvprnrripnt  bonds  ba.sed  on  thp  demands  of  rearma-  |  Die.se  stocks,"  the  report  states,  Payment  is  subject  to  approval  at  j  reserve  was  $155,742. 

which  Mr  yahamTo^^^^^^^^  ***®"*'  Canada,  while  rearma-  "Pre.scnUs  many  problems,  affect-  a  special  meeting  to  be  held  in  .......  , 

later  ’admitted  "brought  short-  "’®'**  b®®"  a  dominant  stimu-  ***?  *be  farmers,  the  elevator  com-  about  two  weeks.  E.XST  MALARTIC  niVIHEND  i 

term  security  prices  dowiv  and  in- 1 factor,  there  have  been'  Panies,  uie  transportation  com- ^  jt.  proposed  to  pay  a  .stock  i  Directors  of  East  Malartic  Mines 
terest  yields  up”.  '  other.'--,  highly  important  ones:  panies,  the  Government  selling  dividend  from  earned  surplus  of  Ltd.  have  declared  an  interim  div- 

Deflationary  .Move  Healthy  i  The  development  of  a  new  crude-  agcticy.  the  exporters  and  lastly  about  one  million  which  was  ac-  idend  of  3  cent.s  a  share,  payable 

There  is  nnihine-  wrone-  vi-i'th  n  1  refining  industry,  of  iron  '  but:  DOt  least,  the  milling  com-  cumulated  during  the  company's  December  31,  of  record  December 

deflationary  monetary  nolicv  ®*'®  ***'**'**?•  o'"  "***^**^6  mining  and  Panies.”  tax  free  period.  Thi.s  .surplus  will  mis  i.s  the  first  declaration’ 

That  Canada  was  even^  a^  little  *"'***'**'**  ®***®"''*8'  the  indu.striali-  ^  -  be  capitalized  and  as  it  was  earned  .'••inre  March  31.  1942,  when  5  cent.s 

ahead  of  the  US  and  the  United  •^®'‘°**  K’’'**"b  Columbia  and  Wide  25-Year  Gain  in  a  tax-free  period  granted  new  :  a  share  was  paid.  j 

Kingdom  in  making  borrowed  :  Manitoba  ProduC«^^  mining  companies,  the  15  per  cent  |  - - -  _ 

money  dearer  and  that  she  could  ^  expand  the  economic  basis  |  _ _  tax  ordinarily  payable  under  the  1  Canadinii  Bank  of  Cominerre. 

make  the  various  moves  j^^re  '  Winnipeg.  -  L.  E,  O.strander.  taxation  act  in  .such  ca.se.s  will  not  annual  meeting  in  Toronto  on 

gradually  then  in  the  U.K.  or  as  it  ’I ^  '  ®°*"***'®®'o**®''  f®**  *be  Canadian  ^PP»'’  The  $1  million  total  would  ,  TuPsd.ay.  December  11th  at  11 

may  eventually  be  possible  in  the,  i  -se  .  '  j.;ational  Railways  here,  e.stimates  '’®  t®  ^bout  o  cen  s  per  a.ni. 

U.S.  where  the  heavy  support  ofi  F'totb  1946  to  1950.  as  Trade  the  gros.s  value  of  goods  produced  ®bare.  '  ■  — -  —  ^ 

government  bonds  by  the  Federal '  ^"B'ster  Ho'we  recently  pointed  in  Greater  Winnipeg  this  year  at  Stock  dividends  w-ill  be  paid,  ac- 

Resen-e  banks  in  recent  months  *be  volume  increa.se  of  Cana- '  $420,000,000,  an  increase  of  $.50.-  fording  to  plana,  from  time  to  f-x-lj;  PrniliiMc 

has  created  a  good  deal  of  mone-  ‘'‘bb  in<Justry  has  been  of  the  order  ;  000,000  over  1950.  time  as  .shareholders  may  author-  vdlclll  rUUU  riUUIltlo,  : 

tary  inflation,  is  al!  to  the  good.  T®®  ®®'’**  **’®  against  29  per  ^  In  an  address  to  the  transporta-  izf  subject  to  redemption.  This  is  ;  i  .  .  i  I 

Ottawa  need  not  make  apologies  ®®**'-  ^®’'  4he  U..S.  industry.  The  tion  bureau  of  the  Winnipeg  4o  take  advantage  of  the  tax-free  Lllllltcd  ' 

for  what  it  is  doing.  trend  in  1951  indicates  that  Can-  Chamber  of  Commerce.  Mr.  Os-  period  and  also  to  consolidate 

As  Canada  has  no  official  price  1  '**'^**®*''’''*' ®’'P®**®'®** 'vill  con-  trander  pointed  out  that  gro.ss  company's  working  capital  posi- '  noticf.  N  i,rr.  i,v  giv.-i.  iimt  the  ie«- 

controls,  the  check  on  borrowing '  ******®  *’****’**  ®  ***®*®*' ****‘^  broad-  value  of  Manitoba  production  in  i  tion.  jiiim-  ituarterlv  diviiitmi  of  iwdvp  and 

becomes  all  the  more  important.:  ®''  P®'®®  *ban  in  the  more  mature  1925  was  $271,000,000,  Manufac-  - - - - -  -  ^  ‘>"c  c""’'  i-i'-i'iC)  tt  xbare  on  ti.r 

At  a  time  when  a  buoyant  economy !  ®®onomy.  I  tured  products  made  up  45  per  B.C.  TELEPHONE  LISTFNG  ;  (.ia»x  share,  and  a  dividend  of 

is  in  danger  of  attempting  to  do  •—  cent  of  thi.s  amount.  Listed  on  Montreal  Stock  Ex- ; 

too  many  things  at  the  same  time.  Wide  7-mOnth  Gam  ‘^''®®®  value  of  production  in  change  this  week  were  480.000  .leeiared  for  the  quarteriv 

Also,  bond  holders  really  suffer  no  1  In  Pafo  Production  000.  Manufac- j  ordinary  shares  of  $25  par  value  '  November  :inth.  19.51, 

loss.  At  maturity  every  bond  is;  _  tur(?d  goods  comprised  59  per  cent  ;  of  Briti.sh  Columbia  Telephone  Co.  |  ,.,1,1  dividend,  to  he  paid  on  Hovemher 

worth  $100.  For  tliose  who  want'  Vanno'n-er  Dato  1,,  1  ®'  *be  total.  Ticker  .symbol  is  BCT.  '  Ifllli.  IfGI,  to  ,hareholder,  of  nxord  at 

to  b.  our.  ih.i  .ho,  c.„  c„b  .t;  . . . . . 

***® '  production  valued  at  $4,724,650,  '  THE  WEEK  ON  THE  COMMODITY  EXCHANGE  I  .  .  . . 


Catelli  Food  Products, 
Limited 


cent  of  this  amount.  Listed  on  Montreal  Stock  Ex- ! 

^  ,  -  .  X.  .  .  AArtrtrtrt  *i)e  Class  “11  ’  sharps  of  tlip  c.ompany 

Gross  value  of  production  m  ,  change  this  week  were  480,000  declared  for  the  quarteriv 

1950  wa.s  $895,000,000.  Manufac- j  ordinary  shares  of  $25  par  value  '  ,.,,,11,^;  November  :inth.  19.51, 


tur(?d  goods  comprised  59  per  cent  ;  of  Briti.sh  Columbia  Telephone  Co. 
of  the  total.  Ticker  symbol  is  BCT. 


'  t‘n*e  «*  pa*'  there  are  the :  production  valued  at  $4,724,650  '  THE  ? 
Cimada  Savings  bonds.  |  ^.g..  for  the  nine  months  ended  _ 

.  _  The  «ale  of  $31 1  million  of  Sav-  September  30  which  compares 

inga  bonds  —  this  is  not  yet  the  j  $2,601,830  for  the  correspond-  1 
«nal  figure  -  at  a  time  when  the ;  period  last  year.  During  the  BUTTER 
bond  market  was  generally  npset,  |  months  there  were  4,209,600!  1951 

^  considered  a  notable  sue- !  yards  dredged  against  10,569  200  ■  I-'O" 


THE  WEEK  ON  THE  COMMODITY  EXCHANGE 


Closing  Prices 


s:ilf|  (liviiipfiit*:  to  bu  imiil  on  llovfmhpr 
Iftih.  13.' I,  to  Rhiirolifililprs  of  riN'nril  at 
thp  4‘losp  of  hiiKiiip^.^  oil  NovuniliPr 
1031. 

I!v  Ordpr  of  ttif*  Hoard. 

HuMKU  UKSJAHDINS, 

Sp(  r  p  I  a  r  y  -T  I'pa  5  ii  r  p  r. 


ceM.  The  final  results  will  show  a ' 


,  a  year  ago  and  output  was  134,990  i  65 Ti  59  Spot  Que-  92  Score  66  (w  66  Vi  65 Tg  (n)  66 

considerable  percentage  gain  of  |  ounces  compared  with  74  iSS  i  9'^  62  Vi  November  futures  .  66  Bid  653i(a66 

total  Mies  in  comparison  with  value  per  cubic  yard  was  33.24  I  December  futures  .  66^  Tr.  65Vg  W  66> 

94  R9  |66%65  January  future.s  .  ,  66%  T'  .  66Vi  (ffi  66 


cents  against  24.62  cents. 


64  >4  December  futures 
66%  65  January  future."  , 


MLAl^ARTIO  O.F.  DIVIDEND  j  4  368,200  yards  were  dredged  ; 

Directors  of  Malartic  Goldfields  against  3,386,200  and  48,104  1  EGGS  Spot 
ZAd,  ha've  declared  an  interim  div-  ounces  of  gold  were  produced  com-  |  Fresh 

Mend  of  five  cents  per  share,  pay-  pared  with  21.326  ounces  last  year.  ! 

•  Able  December  31  to  shareholders  Value  of  production  was  $1,683,640  , 
of  record  December  3.  This  marks  against  $749,910  and  value  per. 

Che  first  payment  since  December  cubic  yard  was  38.54  cent.s  against  .  Uold 

t  B2. 1941,  when  five  cento  was  paid.  22.15  cents. 


r»i.-ir.o-  fv,«  !  Volume  of  Butter  traded  in  month:  .378,000  lbs. 

onn  September  quarter  |  November  Int  .  (16,257,000  lbs. 


Fresh  A  Extra  Large  . 

67 

68 

.  Large  . 

66 

67 

58% 

Metlium  . 

58 

54 

Small  . 

54 

.5.3 

49 

Cold  Stored  B  . 

50 

50 

49 

C  . 

.  41 

41 

13 

Last  Year  PRESTON  EAST  DOME 
57%  ®^  57/g  mines,  LIMITED 

(So  Pcmonal  IJahilily)  | 

.  DIVinKNH  NO.  47 

1 

•  •  *  ■  *  *  ,  ‘  ’  Noticp  is  liPiPliy  nivpii  that  u  Half- 
)  16,000  Ids.  .  yparl.v  illvHlPiid  of  Four  Onts  (i^)  ppr 
I  ^hnre  haji  Hppii  dprlarpif  on  thp  Insiipd 
Canitiil  Stock  of  the  (.oinpany,  nayahli? 

I  In  ranndiaii  funds  .fnniiary  ITith,  11)32, 

•  ’  ^  to  sharrholdprs  of  record  at  thp  cIosp 

I  ^»f  husiiiPHS  on  tlip  13lh  day  of  Dprcni- 
."',4  j  hpr.  1031. 

4^  j  Hv  Ordpr  of  tliP  Hoard 

I  I-  I  IIM,!.. 

49  S’piTPtary-Trpasiii  pi 


This  announcement  is  neither  an  offer  to  sell  nor  a  solicitation  of  an  offer  to  buy  any  securities. 
The  offering  i*  made  only  by  the  Prospectus  referred  to  below. 

To  the  Holders  of  Bearer  Share  Warrants 
of 

IMPERIAL  OIL  LIMITED 


Rights,  evidenced  by  Subscription  Warrants  to  subscribe  for 

2,713,384  shares 

of  Capital  Stock  (no  par  value) 
of 

IMPERIAL  OIL  LIMITED 

at  the  price  of 

$29.50  (Caimdian  Dollar.s)  pei’  Share 

are  being  isaued  by  Imperial  Oil  Limited  (hereinafter  called  "Imperiar’l  to  it* 
shareholders  of  record  at  the  close  of  btisiness  November  20,  1951  and  to  the 
holders  of  its  bearer  share  warrants.  Such  rights  will  expire  at  3.00  P.M.  Eastern 
Standard  Time  on  December  19,  1951. 


Imperial  has  appointed  MONTREAL  TRUST  COMPANY  at  its  office  in  any  one  of  the 
following  cities  in  Canada:  Halifax,  Montreal,  Toronto,  'Winnipeg,  Calgary,  Edmonton, 
Vancouver  or  Victoria  and  BANKERS  TRUS'l'  COMPANY,  Corporate  I  rust  Depart¬ 
ment,  46  Wall  Street,  New  York  15,  N.  Y.,  to  act  as  Subscription  Agents  of  Imperial  in 
connection  with  the  offering  as  made  by  the  Prospectus, 

A  copy  of  the  fToepectus  may  be  obtained  on  application  to  either  Subacription  Agent  at 
the  offices  specified  above. 

in  order  to  obtain  the  Subscription  Warrants  to  which  they  are  entitled,  holders  of  bearer 
share  warrants  of  Imperial  must  present  (by  mail  or  otherwise)  their  bearer  sliare  warrant* 
for  the  detachment  of  Coupon  No.  78  therefrom,  to  either  Subscription  Agent  at  any  of  its 
offices  specified  above.  Upon  such  presentation  and  detacliment  at  any  time  on  or  liefore 
the  expiration  date  specined  above,  the  bearer  share  warrants  will  be  returned  and  the 
holders  thereof  will  receive  the  transferable  Subscription  Warrants  to  which  they  are 
entitled,  registered  in  the  names  specified  by  such  holders,  together  with  a  copy  of  the 
Prospectus. 

By  Order  of  the  Board  of  IMPERIAL  OIL  LIMITED. 

G.  L.  Stewart,  President. 

NOTE:  ShareheUtrt  iff  record  on  the  record  date  will  receive  their  Subsenptinn  Warrants  by 
mail,  as  stated  in  the  Prospectus. 


1 


MONTREAL,  NOVEMBER  23rd.  1951 


'The  ^nancial  Tfmes 


STOCK  AND  BOND  MARKETS 


imperial  Oil  .  New  Mun'l  Bond  Issues 
Offering  Could  CITY  OK  LACHINE 

I  I  Ka*ll*  Awarded  this  week  by  city  of 

YipIH  nnll  AAiIIiAII  Que.,  was  a  new  issue  of 

I  IVlU  WW  Iwlllllwll  j  S840.000  in  4  nercent  20-vear  serial 


I  I  Ka*ll*  Awarded  this  week  by  city  of 

I  IPIH  nOll  AAllll^n  Que.,  was  a  new  issue  of 

I  IVlU  WW  Iwlllllwll  j  ^840. 000  in  4  percent  20-year  serial 

-  ,  debentures  maturing  1952-71  to  a 

If  Rights  On  2.713.384  syndicate  headed  by  Nesbitt. 

CL  ^  c  II  XI  1 1  Thomson  &  Co.  Ltd.,  and  including 

Shares  Fully  Taken  Up—  a.  E.  Ame.s  &  Co.  Ltd..  Dominion 
Huge  Oil  Reserves  Are  Secunties  Corp.  Ltd.,  L.  G.  Beau-  I 
Indicated  Oouiniock  & 

_  '  Co.  Ltd.,  McLeod,  Young,  Weir  & 

Rights  for  the  2.713,384  .share  |  Mills.  Spence  &  Co.  Ltd., 

offering  to  existing  .shareholders  of  I  Provincial  Bank  of  Canada,  Royal 
Imperial  Oil  Ltd.  were  listed  on  j  Book  of  Canada.  Wood,  Gundy  & 
stock  exchanges  this  week.  Shares  ^’o-  Btd.  and  Soci6t6  de  Place- 
were  offered  at  29*72  on  a  1  for  10  j  oients  Inc. 

basis  and  market  for  rights  on  >  Procoed.s  from  the  sale  of  this 
Monday,  initial  day  of  trading  !  i.ssue  will  be  used  to  service  some 


ranged  between  90  cents  and 


21  different  bylaws,  for  the  most 


cents,  with  latter  price  prevailing  part  covering  paving,  sidewalks. 


at  close. 

Offering  involved  2.713,384  ad¬ 
ditional  shares  of  stock  and  pros¬ 
pectus  issued  in  connection  there¬ 
with  states  that  Standard  Oil  Co. 
of  New  Jersey  will  subscribe  for 
1,889,800  shares,  the  full  number 
to  which  it  is  entitled.  This  means 
that  the  minimum  sum  to  be  de¬ 
rived  by  the  company  from  this 
offer  will  be  $55,749,100.  The  max- 


sewers  and  other  public  works. 

Tlie  is.sue  was  awarded  to  tlie 
.‘•yn(iicate  at  an  over-all  price  of 
?91.517  per  ,$100  debenture. 

Sli.WVBRnirfE.  Ql'E. 

Village  of  Shawbridge.  Quebec, 
awarded  this  week  an  is.sue  of 
.848,000  ■i'/,  twenty-year  serial  de¬ 
bentures,  maturing  1952-71  to  P. 


imum  amount,  if  all  .stockholders  j 

f..ii  _ ...;n  '  O.l.io.  Net  cost  of  loan  to  munici- 


take  their  full  allotments,  will  be  ,  ^  . 

«onn.<.<s<>o  .  pality  is  4.701'%.  Two  bids  were 

j  submitted  for  Issue. 

According  to  pro.spectus,  Im-  |  _ .  _ 

perial  Oil,  for  8  months  ended  '  RIMOUSKl  INC  S  C 
August  31st,  last,  had  net  earn-  j 

Ings  of  $18,857,946,  equal  to  69  School  Commi.ssion  of  the 

cents  a  share  on  27,133,843  shares  !  ’^^bwn  of  St.  Germain-de-Rimouski.  j 
of  stock  outstanding  prior  to  pres-  j  Quebec,  has  awarded  an  issue  of 
ent  offering.  Eainings  figures  for  i  S220.000  of  15-year  serial  bonds  at  I 
first  8  months  of  last  year  are  not  j  '''•  price  of  91.44  to  Oscar  Dub4  &  j 
available  but.  for  full  12  months  '  Qie.  Inc.  This  is  a  net  cost  to  the  ! 
of  1950  net  earnings  amounted  to  '  corporation  of  5.146'%  for  the  loan. 
$30,460,567,  and  in  1949  to  $25.-  j  A  grant  of  $86,080  has  been  given  . 
114,545.  i  i^.v  the  Provincial  Secretary  for , 

Net  crude  oil  reserves  of  Im-  i  '-ssue.  A  balance  of  $94,000 
perial.  according  to  praspectus.  are  i  ’"eluded  in  the  fifteenth-year  ma- 
estimated  at  about  590  million  bar-  tunty  will  be  paid  at  the  latter  ^ 


Net  crude  oil  reserves  of  Im-  i  ^  oaiance  or 

perial.  according  to  praspectus.  are  i  ’"eluded  in  the  fifteenth-year  ma- 
estimated  at  about  590  million  bar-  |  tunty  will  be  paid  at  the  latter  ^ 
rels,  as  at  August  31,  1951.  This  ^^e  proceeds  of  a  re-  ; 

compares  with  only  19  million  bar-  ’o”"  "f  equal  amount  to  be 

rels  at  the  end  of  1945.  Of  these  i"  1966  for  another  term  of  . 

estimated  reserves,  about  22  per  I’fteen  years.  I 

cent  are  accounted  for  by  unde-  ; 

veloped  acreage  and  approximate-  |  Moffafs  Ltd.  Bonds 
ly  71  per  cent  by  Redwater  and  i  Offered  to  Yield  5  p.c.  ! 

Leduc  D3  pools.  j  _  ^ 

Gross  acreage  held  by  the  com-  |  offering  was  made  dur-  I 

panv  in  Canada  at  August  31,  j  .  .  .  ,  ; 

1951,  for  oil  producing  and  explor-  j  ^  syndicate  of  , 

atory  purposes  totaled  18.902,851  investment  dealers  headed  by 
acre.*.  Net  acreage  after  taking  Nesbitt,  Thomson  &  Co.  Ltd.,  and 
out  interests  of  others  and  half  of  including  W.  C.  Pitfield  &  Co.  j 

the  acreage  covered  by  Alberta  Ltd.,  McLeod,  Young,  Weir  &  Co. 

Crown  reservations  totaled  15.121,-  Ltd.,  and  Ross,  Knowles  &  Co., 
742  acres.  of  an  i.ssue  of  $2,100,000  fifteen-  j 

At  August  31  the  company  had  year  5%  first  mortgage  sinking ' 
1,056  oil  wells  capable  of  opera-  fund  bonds,  series  A,  of  Moffats,  ’ 
tion.  Ltd.  Offering  price  is  100  and 

Pi  tion  of  the  company’s  accrued  intere.st  to  yield  57c-  i 

wells,  after  deducting  royalties  Proceeds  of  the  issue  will  be  i 

and  interests  of  others,  was  12,-  used  to  redeem  an  outstanding : 


wells,  after  deducting  royalties  Proceeds  of  the  issue  will  be 
and  interests  of  others,  was  12,-  used  to  redeem  an  outstanding 
773,000  barrels  in  the  eight  months  amount  of  $781,000  of  41.2%  first  j 
ended  August  31,  not  including  (closed)  mortgage  sinking  fund 
production  of  subsidiaries.  j  bonds,  and  to  provide  funds  for  ! 

Up  to  August  31.  1951,  the  com-  expansion  of  plant,  the  retirement 
pany  and  its  present  subsidiaries  of  a  bank  over-draft,  and  for  gen-  1 
had  spent  over  $66,000,000  explor-  eral  corporate  purposes 
Ing-  for  cmde  oil  in  Canada.  In  Average  annual  eaiuings  of  I 
addition  the  company  spent  in  the  .... 


....  .u  Average  annual  eaiuings  of 

addition  the  company  spent  in  the  company  over  the  past  five  years,  , 
five  years  to  August  31,  1951,  ^end  interest  and  income^ 

more  than  $85,000,000  developing  ^axes,  were  $1,028,242,  or  the  ' 
crude  oil  production.  The  pros-  3  ^^alent  to  9.79  times  maiximum  ! 
pectus  states  that  the  company  in-  requirements  on 

tend.s  to  continue  an  intei^iye  ex-  , 

ploration  program,  and  that  fur-  November  30th,  i 

ther  substantial  sums  will  be  ex-  eomings  were  equal  to 

^nded  in  the  development  of  pix,-  require- i 

_  I  j 

DOM.  FOILS  NAME  CHANGE  !  Moffats.  Limited  has  been  en-  j 
Announcement  is  made  bv  J.  E.  &^&od  in  the  manufacture  and  sale 
Simard,  president  of  Dominion  «"d  electric  ranges  for, 

Foils  (Canada)  Ltd.  tliat.  as  of  household  use  since  1882.  The, 
December  1st,  1951,  the  company  company  is  the  foremost  manufac-  ^ 
name  is  to  be  changed  to  Alumi-  ^urer  and  distributor  in  Canada  , 
num  Rolling  MilLs  Ltd.  commercial  electric  cooking  , 

The  new  name,  it  is  pointed  out,  equipment  for  institutions,  restau-  | 
has  been  adopted  as  more  descrip-  rants,  hotels  and  hospitaLs,  and 
live  of  company’s  expanded  mill  fur  ground  and  mobile  estabUsh- 
operation  which,  for  some  years,  uieut®  of  the  Navy,  Army  and  Air 
has  included  the  casting,  rolling  Force. 

and  processing  of  aluminum-  In  addition  to  its  coast-to-coast 

Mr.  Simard  makes  it  clear  that  sales  organization,  the  company 
only  the  company  name  is  chang-  is  also  actively  engaged  in  the  ex- 
ed.  Shareholders,  directors'  and  port  business,  and  has  well  estab- 
management  remain  exactly  the  lished  commonwealth  and  foreign 
same  as  before.  connections. 


Attractive  Yields  from 

Municipal  Debentures 

To  those  seeking  well-secured  investments  having 
attractive  yields,  many  Canadian  municipal  secu¬ 
rities  are  ideally  suited.  We,  as  principals,  offer 
the  following  selection: 


THE  TREND 
STOCK  MARKET 

- - - ^y4na(^6t 

Our  wishj'-washy  markel.s.  which  fail  to  hold  on  to  the 
bullish  spirit  without,  however,  committing  themselves  to  a  real 
bearish  trend,  are  completely  overshadowed  by  what  London  has 
been  doing. 

There  the  stock  exchange  is  in  one  of  its  worst  moods.  No 
less  than  4^4  billion  dollars  has  been  shaved  off  stock  and  bond 
values  since  the  recent  election.  I.iondon  is  far  away,  of  course. 
Its  contacts  with  Canadian  and  American  exchanges  are  almost 
nil;  interlisting  is  something  known  only  in  connection  with  one 
or  two  of  the  oldest  and  most  traditional  international  trading 
slocks. 

The  collapse  of  the  London  market  leaves  no  direct  mark  on 
ours;  and  neither  the  speculative  items  which  crowd  our  boards 
nor  the  guiltedged  care  one  iota  about  the  ups  and  downs  of  the 
London  trends. 

Nevertheless,  to  the  extent  that  general  foreign  situations  do 
have  their  great  effects  in  Canada,  even  if  specific  foreign  devel- 
opment.s  might  be  .shrugged  off,  it  i.s  worth  while  to  seek  out 
the  reasons  for  this  quite  unprecedented  drop  of  values. 

Premises  Fall  by  Wayside 

It  came  upon  the  election  of  the  Conservative  government 
which  the  market  was  said  to  anticipate  with  hope,  and  which 
it  would  greet  with  a  suitable  bullish  celebration.  One  by  one, 
however,  the  premises  upon  which  these  hopes  were  based  have 
fallen  by  the  wayside.  The  economic  pasition  of  Britain  has  been 
found  to  be  worse  than  the  Tories  feared  and  the  Laborites  cared 
to  admit. 

This,  however,  should  not  have  deceived  the  market  oper¬ 
ators.  They  must  have  known  all  along  that  the  situation  was 
serious.  Why  then  the  complete  and  almost  tragic  reversion  of 
feeling,  as  expressed  in  stock  market  quotations  for  industrial 
and  government  securities? 

There  is  an  idea  now'  being  heard  here  and  there  which  goes 
.somewhat  like  this.  The  market  does  not  reflect  the  coming  of 
more  austerity  where  one  had  expected  less.  It  is  not  even 
worried  about  an  excess  profits  tax  which,  anyway,  was  prom¬ 
ised  or  threatened  weeks  before  the  election,  and  which  naturally 
now  is  on  the  way  to  the  statute  books. 

The  London  Stock  Exchange  fears  that  this  government 
might  not  last.  It  fears  that,  after  it  has  failed  to  feed  the 
people  this  winter,  to  keep  them  from  freezing,  to  keep  the 
radical  unions  in  line;  that  after  it  has  failed  in  these  things  it 
will  be  succeeded  by  something  that  might  well  spell  finis. 

For,  so  the  story  goes,  if  Churchill  fails,  no  pudding-soft 
Attlee  is  going  to  come  back.  The  cure,  in  other  words,  had  better 
take  hold. 

One  need  not  take  it  all  at  face  value;  but  is  these  are  indeed 
the  feeilngs  behind  the  market  collapse  in  London,  then  there  is 
no  justification  for  shrugging  it  all  off  as  a  local  development; 
which  is  of  course  very  sad,  but  anyway  —  what  can  one  do 
about  it? 

The  answer  may  be  precisely  nothing,  except  to  wonder 
whether  the  effects  of  such  a  failure  would  not  be  felt  over  here 
too  to  quite  a  strong  measure. 

Show  Sidesways  Drifting 

Without  anybody  having  any  idea  at  all  about  where  we  are 
going,  the  North  American  markets  continued  their  slow  side¬ 
ways  drifting,  the  losses  being  more  evident  and  more  interest¬ 
ing  than  the  gains.  W'hether  peace  will  break  out.  or  who  will 
make  the  first  mistake.  Intentional  or  otherwise,  are  questions 
which  undoubtedly  affect  the  reasoning  of  market  habitues, 
particularly  those  who  play  from  day  to  day  and  who  are  not 
prepared  to  take  a  position  and  hold  it  for  a  long  spell. 

We  receive  inquiries  now  and  again  about  some  of  the  so- 
called  “underpriced  securities"  which  might  be  worth  picking  up 
for  a  few  weeks  of  holding.  The  list  currently  does  not  suggest 
that  there  are  any  underpriced  stocks  which  really  might  be  of 
greater  value.  Of  course  this  view  must  be  obscured  by  the  fact 
that,  now  and  again,  something  is  going  on  somewhere  about 
which  nobody  on  the  outside  can  have  any  idea  whatever.  Small  ' 
companies  in  difficulties  might  suddenly  blossom  forth  with  _suh- 
stantial  contracts  and  enough  priorities  to  make  them  profitable 
ones.  But  not  all  stories  which  are  going  around  about  such 
contracts  coming  may  be  taken  at  their  face  value.  j 

The  same  thing  applies  to  an  even  greater  extent  to  some 
of  the  mining  is.sues  which  for  weeks  have  been  the  subject  of 
stories  about  multi-million  dollar  financing  deals.  The  final  deal 
rarely  is  as  large  or  as  good  as  the  rumors  had  it. 

Goodly  Measure  of  Distribution 

At  least  one  substantial  Montreal  broker  insisted  this  week 
that  there  was  a  goodly  measure  of  distribution  going  on  in 
some  industrial  shares  in  which  recently  the  public  had  been 
showing  considerable  Interest.  But  stories,  whether  they  hint  at 
great  things  to  come  or  at  dire  happenings  ahead,  are  never  to 
be  trusted  fully,  unle.ss  they  can  be  backed  up  by  sound  reason¬ 
ing  which,  in  the  case  of  industrial  concerns  at  least  can  be 
supported  or  washed  out  through  a  study  of  earnings  and  balance 
sheet  items. 

It  is  more  difficult  to  do  this  in  connection  with  newer 
mines  in  whatever  mineral  field  they  may  be  operating. 

The  mining  stocks  in  certain  fields  are  today  estimated  not  1 
only  on  what  they  actually  have  to  operate  on,  but  also  on  j  • 

emotional  comparisons  with  similar  concerns  that  have  been  in  i ' 
business  for  thirty  years,  or  with  so-called  vital  needs  created 
by  war,  etc.,  etc.  Yet,  the  mining  speculator  is  still  soundly  ' 
advised  when  he  refuses  to  buy  a  stock  the  market  value  of  ‘ 
which  exceeds  greatly  the  gross  value  of  the  as  yet  unrecovered  ' 
known  ore  reserves.  Elemental  7  ! ' 

The  board  today  contains  any  number  of  n>ining  stocks, 
valued  at  five  times  their  known  reserve.  The  investor  in  cases 
such  as  this  had  obviously  better  beware.  • ' 

MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 


I  N.  V.  SHORT  INTEREST  OFF  1 

New  York.  —  Short  interest  on  1 
the  New  York  Stock  Exchange  as  ! 
at  November  15  totalled  2.570.856  ! 
shares,  a  decline  of  80.617  shares 
,  from  the  2,651,473  shares  on 
;  October  15.  ! 

I  Of  the  1,488  individual  stock  Ls-  j 
I  sues  listed  on  the  exchange  on 
i  November  15,  there  were  120 


Echoes 

from  the 

MARKET  PLACE 

Since  the  sudden  cirop  Thursday 


I  Ogilvie  Flour  To  Pay 
I  An  Exfro  of  25  Cenfs 

Declaration  was  made  during 
past  week  by  directors  of  Ogilvie 
Flour  Mills  Co.  Ltd.  of  an  extra 
dividend  on  common  stock  of  25 
cents  a  share  in  addition  to  reg¬ 
ular  quarterly  distribution  of  25 
cents,  both  payable  January  2nd 
1952.  to  shareholders  of  record  i 
November  28th,  1951. 


Dorn.  Linseed 
Plan  Ratified 

Reorganization  and  Ac¬ 
quisition  of  Other  Com¬ 
panies  Approved 

At  a  special  meeting  here,  bond 


issues  in  which  a  short  interest  of :  a  week  ago  which  brought  the  'A7,.  This  repre.sents  first  extra  paid  holders  of  Dominion  Linseed  Of 
5.000  or  more  shares  existed  or  in  -  1966  down  from  97  to  95 -'4  the  |  on  stock  since.  8  for  1  split  in  Co.  Ltd.  approved  terms  of  a  re- 
which  a  change  in  the  short  posi- ;  bond  mai'ket  has  been  in  an  up.set  common  in  1938.  Dividend.s  have’  organization  plan  which  also  pro- 
tion  of  2,000  or  more  shares  |  gnd  disturbed  .«tagp.  Further  ^  been  paid  regularly  on  present  ^  vided  for  which  also  includes  ac. 

occurred  during  the  month.  weakness  developed  this  week  and  shares  at  prevailing  annual  rate  quisition  of  McArthur,  Irwin  Ltd 

-  Thursday  morning  the  3.  66  ;  of  $1  a  share.  Extra  will  bring  and  Hart  Battery  Co.  Ltd. 

Maple  Leaf  Seeking  ^  were  quoted  at  95*2.  ‘  payments  for  1951  to  .SI. 25  ^  The  plan  of  reorganization  calL 

Purity  Flour  Control  The  middle-term  maturities  fol-  '  conversion  of  the  $7.50,000  o! 

'  _  lowed  suit  proportionatelv.  .Short-  - . .  Dominion  Linseed  bonds  pre.sentli 

Toronto.  -  Offer  is  being  made  term  Canacta’s.  by  contra.^t.  show-  Inter.  Utilities  To  outstanding  into  15,000  preferrec 

by  .Maple  Leaf  Milling  Co.  Ltd.  cd  strength,  the  2  November  19,53  ^  Review  Debentures  rommon  Sares. 

through  its  agent.s  Doiniiiion  tr«derl  at  90., '15.  A  .sniail  -  shares  of  ^referred  and  If 

.Securities  C  o  r  pn.  and  Royal  amount  of  switehing  from  longer  international  Utihlic.s  Corp.  will  common  for  each  $50C 

Secuntie^s  Corp,  to  common  .share-  .shoit  maturities  niH\  be  part-  for  redemption  as  of  December  nrineinal  ammint  nf  hnnH« 

ladders  of  Purity  Flour  Mills  Ltd.  '.v  accountable  for  it.  Kor  the  20.  ,$1,000,000  of  .$1,884,000  of  out-  preferred  .shares  carry  a  cu- 

for  purrha.se  of  their  holdings  on  it  us  only  natural  that  in  a  standing  3 '2  per  cent  convertible  |  ,r,,,]jjtive  dividend  of  $1  a  shar< 


the  basus  of  12  preference  sliaros  sliding  market,  the  man  who  has  debenture.*,  due  Mav  1,  196.5.  p^,.  annum  with  the  right  to  par 

and  one  common  share  of  Maple  funds  to  invest  will  prefer  the'  Redemption  price  has  been  .set  ticipate  in  further  dividend.s  up  tc 
Leaf  Milling  for  each  two  com-  sliorts.  Not  to  lose  on  capital  be-  accrued  interest  or  a  .50  cents  a  share,  equallv  with  the 

moil  .shares  of  Purity  Flour  Mills.  -  comes  more  important  than  yield.  '  (,3-  .,],000  |  common,  and  are  callable  at  $20 

The  offer  w-hich  does  not  extend  ¥  ¥  principal  amount  of  debentures.  ,  a  share, 

to  the  preference  shares  of  Provincial  bond.s,  Quebec  and  Tiie  lilarine  Midland  Trust  Co.  of  The  reason  for  the  proposal  is 

Purity  Flour  Milks  expires  Decern-  Ontario  .3'  ,  of  1970  were  marked  ;  New  York  as  triistee.s  will  rlraw  '  the  continued  unsatisfactory  oper- 

her  17.  J95i.  D.  1.  Walker,  presi- .  down  to  90,  Ontario  Hvdro  Ip;  of  :  hy  lot  the  numbers  of  the  deben-  i  ations  of  Dominion  Linseed  Oil, 


The  offer  w-hich  does  not  extend 
to  the  preference  shares  of 
Purity  Flour  Milks  expires  Decem- 


dent  of  Purity  Flour  Mills,  states  j  197,3  to  88. 


that  directors  of  Purity  consider 
the  offer  of  exchange  to  be  fair 
and  advantageous  to  the  common 


.shareholders  of  Purity  Flour,  ^heir  fall  in  the  pa.^t  6  weeks 
Mills.  I _ ,  _ _  _  ...  '  , 


1973  to  88.  '  lures  to  be  redeemed.  During  the  past  year  the  comp- 

Municipal  bond.s.  wliile  on  bal-  Holders  of  debentures  have  the  i  any  had  a  deficit  of  approximately 
ance  weaker,  .show  ed  somewhat  i  them  into  com- ^$  100,000  bringing  the  accumulated 

more  resistance.  Thev  already  I  stock  on  the  basi.s  of  45  deficit  foi-  the  past  four  years  to 


Municipal  bonds,  wliile  on  bal- 


mon  stock  on  the  basi.s  of  45  deficit  foi-  the  past  four  years  to 
shares  of  common  for  each  $1,000  '  more  than  $1  million.  As  at  June 


New  York  Financing  I  a  certain  amount  of  switching  ;  "*•  'J''-"'""'.'-’’  i-'cccmucr 

City  Of  Hamilton  '  lower  yielding  Canada  bond.s  '  u  j  ^  • ' 

_  i  into  municipal  bond.s  offering  FlbfC  PrOOUCtS  OmitS 

Sale  thks  w-eek  in  New'  York  ,  clo.se  to  6  per  cent  may  have  Dividend  On  Common 

market  was  announced  of  an  issue  reasons  for  the  '  - 

of  $5,130,000  City  of  Hamilton  de-  !  pi'e-ssure  on  the  Canada.s.  Toronto.  —  Aniiouncemei 


.and  were  reallv  out  of  line  with  i  amount  of  debentures.  1  30  last  it  had  bank  loans  of  $1, 

the  rest  of  the  market.  In  fact  '  terminate  at  the  '  475,000  and  a  working  capital  de 

o  '  close  of  bii.sino.ss  December  26.  !  ficit  of  .$659,000. 


Fibre  Products  Omits 


Announcement 


,  475,000  and  a  working  capital  de- 
I  ficit  of  .$659,000. 

-As  compensation  for  the  assets 
j  of  Hart  Battery  Co.,  Dominion 
i  Linseed  proposes  to  issue  50,000 
j  preferred  share.s  and  50,000  com- 
'  mon  share.s,  whereas  McArthur. 
’  Irwin  Ltd.,  will  receive  15,000  pre- 


bentures  maturing  1954  to  1981  at  !  Corporation  bonds  also  did  not  i  made  by  directors  of  Fibre  Pro-  '  ferred  shares  and  20  305  common 

a  cost  to  the  city  of  3.929  per  cent.  '  quite  follow  up  the  drop.  Sinicing  j  ducts  of  Canada  Ltd.  of  decision  j  shares.  The  outstanding  bonds  of 

The  i.ssue  was  sold  to  institutional  ;  funds  w-hich  have  to  buy  up  their  :  to  omit  the  common  dividend  due  McArthur  Irwin  in  an  amount  of 

purchasers  in  the  U.S.  through  a  ;  own  outstanding  bonds  had  a  at  this  time.  The  company  has  j  $216,000  will  be  assumed  by  Do- 

sjTidicate  headed  by  First  Boston  i  bolstering  effect  on  average  ouo-  '  paid  20  cents  quarterly  .since  De-  ■  minion  Linseed  Oil. 

Corp.  and  Dominion  Securities  ’  tation.s.  comber.  1948.  _ 

Corp.  and  Including  Harriman.  !  Iruih,  liowcver.  i.s  that  all '  S'  Slacks,  presi, lent,  explains  !  n-Y.  Ct:RB  SEAT  SOLD 

Ripley  &  Co.  Inc.;  Smith.  Barney  ^,ond  price.s  at  thi.s  moment  are  ' ‘‘’"t  busine.ss  i.s  satksfactory  but  j  __ 

&  Co.;  A.  E.  Ame.s  &  Co.  Inc.;  nominal  'The  amnnm  nf '  ^hat  heavy  capital  expenditures'  lork.  Arrangements 

Wood.  Gundy  &  Co.,  Inc.  and  Me-  ^  trading  outside  the  Canada  list  made  to  meet  great-  '  have  been  completed  for  sale  of  a 

Leod.  Young,  Weir  Inc.  Proceeds  ' 


•vvill  he  used  to  build  a  convale.s- 
cent  hosiptal  and  a  trunk  sewer. 


and  the  convertibles  is  negligible. 

Some  of  the  recent  municip.al 
offering.s  have  been  and  are  bc- 


able  to  build  up  working  capital. 


Curb  Exchange  at  $15,500,  upl 
$.500  over  previous  transfer.  Cur-| 
rently  a  membership  i.s  $13,500l 


- - - - -  ,  ......  ,1.  WILSON  FPS  EXTRA  ■''n'-'.v  a 

'  Peru  To  Submit  New  i  marked  dowm,  notably  [  j  C.  Wilson  Ltd.  ' 

n  L.  A  J-  ?  "  Montreal  Metropolitan  Commi.s- 

Debt  Ad|UStment  Plan  ■  -^on  to  a  4.60  basi.s  and  Towns  of  ^  | 

-  Claire  and  Verdun.  The  new  ;  quarterlv  of  15  cent.s,  ====z 

New  York,  -  Announcement  offering  of  Town  of  Lachine  i'r  ,  ^^ih  pavable  December  17  to  : 
ha.s  been  made  by  Republic  of  ;  serials  offers  a  yield  of  5.08'.,  —  i  s-hareholders  of  record  November! 

Peni  of  ba.si.s  of  a  new  debt  re-  a  week  ago  it  might  have  sold  on  a  oq  ' 

adjustment  plan  for  five  issues  of  |  4.75%  basis.  company  paid  an  extra  of  I 

its  outstanding  dollar  bonds.  ¥  ¥  cents  last  December.  | 

According  to  Fernando  Bercke-  Convertible  bond*  which  follow  '  Total  distrihutions  for  1951  will  VlfTCrU 


Convertible  bonds  which  follow 


The  company  paid  an  extra  of 
five  cents  last  December. 

Total  distributions  for  1951  'will 


CoTeniment 


meyer.  Peruvian  ambassador  to  ,  more  the  action  of  the  stock  mar-  1  amount  to  70  cents  compared  with 
Wa.shlngton,  plan  will  “be  submit-  ket  proved  them.selves  pretty  im-  •  60  cents  in  1950. 


ted  promptly  to  the  Peruvian  Con-  i  peiv-ious  to  the  change  in  the  yield  ,  - 

gress  for  its  approval."  ,  basis  of  the  rest  of  the  bond  TORONTO  I.  \V.  EXTR.4.'*! 

The  principal  change.*  in  the  |  list  C.N.R.  3’o/6,5  were  .strong'  At  a  meeting  of  directors  of  Tlie 
new'  plan  o\ei  the  old  one  put  into  ,  throughout.  Superte.st  Petroleum  ;  3’oronlo  Iron  Works  Ltd.  during 
effect  in  1947  W’ere:  interest  after  |  bad  a  rise  to  104-107.  Other  con-  I  past  week,  a  regular  liividend  of 
1952  is  upped  from  2’3  per  cent  ;  vertibles  were  unchanged  to  lower,  20  cent.s  per  share  was  declared  on 
I  to  3  per  cent:  recognition  is  given  |  but  there  was  no  drop  of  more  the  clas.s  “A"  share.s  of  company, 
to  interest  arrears  by  providing  j  {ban  one  point.  1  pavable  January  2iui.  19,52.  to 

lor  payments  of  roughly  $100  for  ;  Y-  ¥  ¥  I  ^'liareholders  of  record  December 

each  $1,000  of  bonds  held:  j  .  I  16th.  1951.  Al.so  declared  was 

.Approval  of  the  proposed  offer  '  Oifenng.s  of  straight  coi-  .  .  ,  dividend  of  "0  cents  a 

I  'vas  Quicklv  voiced  bv  the  Foreign  I  Poration  bonds  had  a  good  re-  ; 

1  Ad*  quicKiy  \oictia  d\  me  roiei^ii  ,  .  oo  t  I  share  on  common  stocks,  same 

Bondholders  Protective  Council  in  !  c^pHon,  notablj  $2.1  million  of  .»  ,■  .  record  date* 

-N’e-vYork.  :’5-year  first  mortgage  -"king  | 

fund  bonds  of  Moffats  Limite-i.  !  ,  ® 

^  ,  .  i(  ends  extras  of  20  cents  a  share 

e  I  A.  *1.  «.•  an(i  $<r)0.000  similar  bonds'  ,  ,  ,  ^>.1  .4... 

Surplus  Distribution  l  4,^  straits  'rowing  i  declare,!  both  Class  “A  and 

Monfl  Refrigerating  y  ¥  ¥  common  stock* _ 

ov,  I  -o,.  I  Province  of  New  Bruns-.vick  filed  TO  REDEE.M  PREFERRED 

Shareholders  of  Montreal  Re-  ^  . 

fngerating  &  Storage  Ltd.  are  i  ^  Toronto.  Announcement  i.s 

.advised  of  calling  of  a  special  outstanding  Sl.OOO.OPO 

meeting  on  December  11  to  ^ct  i  cumulative 

on  a  resolution  capitalizing  the  "f  Sherbrooke  plan.*  to  bor-  ,  preferred  shares  ol  Provincial 

companV.*  surplus  and  approving  '  "f  $2,835,000  in  four  ,  Paper  Ltd,  a  sub.si,h.-iry  of  Abi- 

two  bv-laws  different  i.*sues,  one  of  which,  of  •  Hbi  Power  and  Paper  Co.,  will  be 

The’  amount  expected  to  be  '  amount  of  $200,000,  for  the  ;  redeemed. 

me  amount  expected  to  {^e  iCtv'*  baseh  ill  '  Redemption  price  will  be  $.53.50 

available  tor  dustribution  under  |  |  per  share  plu.s  accrue.!  an.l  tin- 

Section  95A  of  the^  income  lax  ‘  Y  ¥  ¥  Paid  dividends  on  De,  ember  15. 

Act  IS  $370,000.  There  are  3,,-|  ¥  •^  ¥ 

000  common  .shares  outstanding.  |  Equity  linancing  too  i.s  making 

By-law  “J"  provides  for  an  in-  |  considerable  claims  on  the  capital  -  - -  -  •  - 

crease  in  the  capital  of  the  com-  i  market.  The  Imperial  Oil  right.*  , 
pany  by  creation  of  50,000  .shares  i  offering  calls  for  $78  million  of 
of  5  per  cent  cumulative  redeem-  i  w-hich,  however,  the  gi-eatest  part 
able  preferred  stock  of  the  par  will  be  taken  up  in  the  T'.S.  and 
value  of  $10  per  share.  By-law-  mainly  by  Standard  Oil.  K.iunda- 
“K"  authorizes  directors  of  the  tion  Co.  rights  and  Altex  Oil.*  with 
company  to  declare  and  issue  a,  .share  offering  are  also  in  the  ; 

stock  dividends.  equities  markets.  Dominion  am 


TORONTO  I.  W.  EXTRA.S 

At  a  meeting  of  director.*  of  Tlie 


In  addition  to  the  regular  div- 
idemis  extra.*  of  20  cents  a  share 
Were  declare, I  both  Class  “A"  and 
common  stocks. 

TO  REDEE.M  PREFERRED 

Toronto.  Announcement  is 


I  Ing  fund  bond.*.  i.ssue  of  4  per  cent  cumulative 

City  of  Sherbrooke  plans  to  bor-  |  preferred  shares  of  Provincial 
,  row  a  total  of  $2,835,000  in  four  Paper  Ltd,  a  subsi.ii.srv  of  Abi- 
different  i.ssues,  one  of  which,  of  ’  Hbi  Power  and  Paper  Co.,  will  be 
the  amount  of  $200,000,  for  the  !  redeemed. 

rebuilding  of  tlie  ifTy's  baseh.vll  |  Redemption  price  will  be  $.53.50 
stadium.  '  pe’’  share  plus  accrue, I  and  tin- 

Y  Y  ¥  Pui'l  dividends  on  De, ember  15. 

t-....:...  . . .  ....  1951. 


Corporation 

Securities 

Enquirie*  invited 


A.  E.  Ames  &  Co. 


Buainest  Estabttihed  1889 


MONTREAL 

TORoiiT*  wiNNiraa  VANtauvan 

VICTORIA  NCWVaRR  lONBON.INa; 


Itate  Maturity 
% 

Pries* 

Visid 

% 

City  of  Toronto,  Ont . 

1970 

100.00 

3.75 

City  of  Kitchener,  Ont . 

..m 

1959 

97.00 

3.94 

City  of  Winnipeg,  Man . 

The  Montreal  Metropolitan 

..4 

1969 

100.00 

4.00 

Commission,  P.Q . 

..4 

1966 

94.59 

4.50 

Township  of  Toronto,  Ont.. . 

..4J^ 

1971 

100.00 

4.50 

1 

i:tn. 

Inrt. 

Comb. 

llks. 

i-aper. 

Volume 

!  Nov.  U-i  . . 

22,1.  fi 

177.H 

20.ti0 

780..5,5 

«4,t,tl87 

1  aNov.  14  . . 

hb.ll 

223.5 

177.7 

20.X.3 

780,(»7 

.’i  10,28t> 

«:>.9 

22:1.7 

179.1 

20.00 

778.20 

.••3t>,l.Sl 

i  Nov.  !♦>  . . 

S.'i.H 

22;rs 

ITT.'x 

2!t.fM 

700.71 

141,732 

Nov.  17  . . 

22,Ut> 

177.7 

251.71 

770. 78 

275,7tir, 

1  N,>v.  1!>  . 

7 

223. 

I77.H 

251.  or> 

700.00 

404,15«» 

i  Nov.  2d  . 

220.5 

175.1 

29  47 

700. .'{8 

:i:t2.oi:} 

for  Week 

-  l.H 

■  3.1 

'x 

—  0.22 

-29.17 

'  1'I51  HiKli  . 

yo.r> 

245».t) 

1!M>.0 

33.3(^ 

8851.  151 

j  1951  IX)w  . 

81.2 

192.5 

150.5 

28.78 

ti47  11 

TOnONTO  STOCK  EXCHANGE 

1 

Iiul. 

(void 

11..M. 

w.o. 

Volume 

.  ‘Priees  are  quoted  “and  accrued  interest”. 

Circulars  describing  each  municipality  and  contain¬ 
ing  financial  statistics  will  be  forwarded  promptly 
on  request. 

The  Wood  Gundy  Corporation, 

..__.i_._i..  „  Limited  ————————— 

Montreal  Toronto  Winnipeg  Vancouver  Halifax 

Quebec  Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  Calgary  New  Westminster 

London,  Eng.  \5ctoria  Chicago  New  York 


Nov.  1,i  .'1(2. 

Nov.  II  .  3i:t. 

Nov.  i.->  ;m», 

Nov.  I(>  .343. 

Nov.  17  312. 

Nov.  13  33!l. 

Nov.  20  .3.38, 

Chaiigr  for  Week  . .  —3.; 

19.')1  Hi|<h  .  .  .'MIO. 

1951  I.ow  .  2fl0.( 

NEW  YORK  STOCK  EXCHANGE 


2.(iin.o<Ki 

i.soo.ooo 

1.713,000 
1.il2l.,i(KI 
372.000  i 
1,500,000  , 
1.802.000  ! 


INDCSTRIAI.S 


High 

I2)\V 

Close 

nigh  f.ow 

Close 

.\ov,  13 

262.18 

r.suao 

2f)(>.41 

80.20  70.10 

70.01 

Nov.  Jt  . 

262.91 

2.55I.85 

201 .27 

80.08  70.31 

79.73 

Nov.  l.> 

21)2. 21» 

20(»..32 

200.31 

80.00  70. Oft 

89.21 

Nov.  10  . 

261.06 

2.5‘).(HI 

20«K39 

81.23  75».58 

81.08 

Nov.  17  . 

261.96 

200  21 

200.82 

81.. -.2  81.91 

81.25 

Nov.  19  . 

201.30 

‘.I  Ot  77 

25l*.7tl 

81.15  80.10 

8fl.;53 

N’ov.  29 

260.94 

2:17.57 

2.55f.30 

89,53  79.58 

8f».1.5 

('.h<inge  for 

Week  . . 

—1.11 

'  0.5  4 

1951  High 

270.37 

OO.ftK 

1951  I»w 

238.99 

73.05 

UTILITIES 

High 

I.0W 

Close 

Total  Vohimo  London  S. 

Nov.  13  .. 

46.,'.8 

46.31 

46.43 

1,160,909 

129.0 

Nov.  14 

46,55 

40.2.5 

4(;.  48 

1,220,000 

128.8 

Nov.  15 

40. 1.5 

10.27 

4fi.:{S 

1,200,000 

1251.0 

Nov.  16  . . 

hi.  18 

40.1‘» 

10.41 

1,140.000 

128.3 

Nov.  17 

10.47 

10,38 

10.42 

40<t,00t» 

Nov.  13 

■It*. .50 

40  If) 

1i».4:. 

t.020.i)f»> 

127.0 

Nov.  29  .  . 

16.61 

40.28 

10. ,5.5 

1.129.099 

t2«‘...5 

Change  for 

Week  . . 

rO.I2 

—2.. 5 

1951  High  . 

40.5(» 

. ,  .  . 

140.1 

1931  Low  .. 

41.47 

113.5 

McLeod,Young,Weiii  &  Company 


DCAIERS  IN 

GOVERNMENT,  MUNICIPAL 

AND 

CORPORATION  SECURITIES 

50  King  Street  Waat  276  St.  Jamas  Street  West 
Toronto  Montreal 

Tatsphene;  EMpir.  4-0)61  Tclsphena:  HArbevr  4361 

OffIcM  all  Namlllon,  Lenden,  ONawa,  Winnipag  and  Ntw  York. 
Cemspendanl*  in  Landcn,  England. 

M€Leod,Young,Weir&  Ratcliffe 

MEMBERS  OF 

THE  TORONTO  STOCK  EXCHANGE  MONTREAL  STOCK  EXCHANGE 

MONTREAL  CURB  MARKET 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 


so  King  Straat  Watt,  Toronie 


EMpir*  4-0161 


Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

DoMIHlOTf  SECURITieS 
COBPN.UMireD 

EstahlUhed  190} 

Offices  ii(  principal  Canadian  cities 
New  \ork  and  London,  England 

275  St.  James  Street  ff  est,  Montreal,  Canada 


Dominion  Securities 

COMPANY 

Uembtft :  THK  TORONTO  STOCK  EXCHANGl 
tn  Montreal 

WHITE  &  HALDENBY 

Mtmbart 

IIONTRE.4L  STOCK  EXCHANCX 
MONTREAI,  CURB  .MARKET 


Before  you  Insure, Consult 


Confi^deration  Lif< 

Offirf  Association.  .loennir 
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Polentiiil  .siipplio.®  1)1  CuiKiiliari 
wheat  tor  llie  l!)r>l-o2  crop  yi'.ir 
aiiKHuit  to  "Or).?  million  bu.shel.'^, 
comprised  of  e.sriyover  .sl(j,  l\s  of 
186.'1  nnllion  bushels  and  the  new 
crop  e;Uinialecl  at  hih.o  million 
bushels  on  the  basis  of  conditions 
at  August  31. 


earnings  of  $571,402.  up  from 
$525,325  for  October  1950. 

Deductions,  howevei,  were  $60,- 
000  greater  at  $564,217  and  .surplus 
after  all  deductions,  including  div- 
idend.s  on  both  clas.ses  of  shares, 
was  down  at  $7,185  as  compareil 
with  $21,001. 


Excelsior  Life  Director 


Covering  The 

INSURANCE  FIELD 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 


Quebec  Insurance  Superintendent  To  Take  Ac¬ 
tion  On  Alleged  Switching  of  Accident  and 
Sickness  Contracts  —  Recommends  Similar  Re¬ 
quirements  tor  Agents  to  Those  in  Life  Insur¬ 
ance  Field 

BY  OtR  IXSrRAXCE  EDITOR 


Union  Security  Clauses  and  Check-off  Becoming 
Quite  Prevalent  in  Industry 
in  Canada 
By  T.  J.  CAMPBELL 

•  Specially  written  for  The  Financial  Time,) 


Record  Assets  and  De¬ 
posits  and  Increased 
Earnings  Reflect  Active 
Year 


120th  Annual  Statement 


Most  of  these  .are  “Rand  Formula" 
clauses,  found  in  many  of  the 
motor  car  industry  contracts. 

Some  employers  forget  that  the 
Rand  Formula  is  not  just  a  check¬ 
off  of  all  employees  and  is  only 
suitable  where  nearly  all  of  the 
emploj’ees  are  members  of  the 
union,  it  also  contains  penalties 
against  the  union  for  wild-cat 
strikes,  in  the  form  of  suspension 
of  the  check-off:  or,  if  the  union 
repudiates  the  strike,  individual 
employees  may  be  fined.  Then 
also  there  are  provisions  for  strike 
votes. 

When  used  properly  and  with 
the  usual  conditions  the  Rand  For¬ 
mula  can  be  helpful  to  an  em¬ 
ployer. 


I  In  a  recent  study  of  481  repre¬ 
sentative  union  agreements  in 
manufacturing  the  Department  of 
Labour  of  Ottawa  found  that  the 
check-off  was  granted  by  employ¬ 
ers  in  2  out  o'  3  cases  and  th.at.  in 
9  out  of  10,  some  form  of  union 
:  security  was  granted.  The  number 
of  employees  covered  by  the  481 
agreements  was  259,000. 

Mainly  the  type  of  check-off 
conceded  was  the  voluntary,  where 
the  employee  has  to  sign  an  au¬ 
thorization  for  the  deduction  of  his 
dues.  Of  these  voluntary  contracts 
the  majority  are  irrevocable  for 
the  life  of  the  contract.  It  is  dif¬ 
ficult  for  the  employer  to  resist 
this  tvT^.  for  'vhat  argument  has 
he  to  refuse? 

The  employer  may  argue  that  he 
should  not  be  asked  to  collect  the 
union's  dues  for  it  but,  since  he  is 
stuck  with  the  union  at  least  for 
the  life  of  the  agreement,  the  col¬ 
lection  of  the  dues  does  not 
strengthen  the  bargaining  power 
of  the  union.  Employers  will  pay 
coal  bills,  called  savings,  charity 
gifts  and  so  on  for  their  employees 
on  their  authority.  The  fact  that 
the  dues  in  part  may  go  to  the 
C.C.F.  or  perhaps  even  to  Stalin, 
will  not  be  altered  by  the  method 
of  collection. 

Six  Provinces  Have  Ijivvs 

It  is  not  a  good  thing  to  require 
by  law  that  a  voluntary  check  off 
be  forced  on  an  employer.  Yet,  in 
manufacturing,  so  general  have 
they  be.?ome  that  little  harm 
would  be  done  if  the  legislatures, 
such  as  Ontario  and  Quebec  which 
have  not  wt  done  so,  make  it  the 
law.  Premier  Frost  resisted  this 
when  it  was  the  demand  in  the 
mines.  Will  he  be  able  to  resist  it 


Georges  lyaFrance,  superintendent  of  insurance  for  Qviebec.  states 
that  a  great  many  complaints  have  been  received  in  Quebec  about 
alleged  switching  by  agents  of  sickness  business.  The  complaints  have 
been  traced  to  agents  who  move ‘from  one  company  to  another,  can¬ 
celling  and  rewriting  policies  along  the  way. 

Mr.  LaFrance  says  that  the  Insurance  Superintendents'  Associa¬ 
tion  regards  this  practice  as  prejudicial  to  the  public  "and  stronglv 
recommends  prevention  of  the  formation  of  new  agencies  for  this  class 
cf  business  and  the  transfer  of  agents  from  one  company  to  another.  ’ 
H<‘  believes  the  requirements  of  life  insurance  agents  could  easily  be 
applied  to  accident  and  sickness  ag« 

As  a  result  of  added  benefits, 
the  field  in  accident  and  sickness  ; 
has  expandevl  tremendously  during  | 

Mr,  LaFrance 


TRARS  EXnF.D  OCTOBER  3I«I 
ISM  in.'iO 


THE  BANK  OF 
NOVA  SCOTIA 


Total  Asset!,  ..  874.0!i2.nril  81.<t.in7..V2l 

Total  Deposits  80.'l,77n.7f)l'>  7ia.nn.842 
Net  Earnlnits  ..  2.12S.2.7fi  2.207..Vt2 

Per  .Share  (x)  *1.1)4  Jl.ill', 

Capital  .  ii.S04,.-.4.-)  I2.onn,nno 

Reiervea  ......  2n.finn.0ni  24,000.0011 

Surplus  .  .0,004,727  .t,214..)tt7 

(x1— On  1.2  nilllion  shares  in  in.'ifl  and 
l,4js0.4.'>4i<j  shares  in  in.Vt. 

Annual  report  of  The  Bank  of 
Nova  Scotia  for  fiscal  year  ended 
October  31st,  1951.  reflects  an¬ 
other  year  of  activity  and  profit¬ 
able  operations  for  Canadian  char¬ 
tered  banks. 

Total  assets  and  total  deposits  years. 

explains.  At  the  same  time, 
has  noticed  that  many  agents  are 
not  as  qualified  as  they  should  be. 
Contracts  are  now  such  that  it 
requires  a  qualified  agent  to  ex¬ 
plain  them  to  policyholders.  5Ir. 
LaFrance  then  adds: 

“If  a  policyholder  is  ill  when  a 
policy  is  switched,  then  he  is  not 
covered.  I  am  recommending  that 
the  requirements  for  life  agents 
be  also  applied  to  accide:it  and 
sickne.ss  agents.  Cancellations, 
transfers,  etc.,  in  life  insurance  | 
have  to  be  explained  to  the  depart-  1 
ment  of  insurance.  I  feel  that 
these  stipulations  should  be  en¬ 
forced  against  accident  and  sick¬ 
ness  agents  also.”  I 

The  Quebec  insurance  depart¬ 
ment.  according  to  the  superin¬ 
tendent,  has  adopted  a  "get  tough" 
policy  with  agencies  applying  for 
licenses  under  trade  names.  He 
cannot  see  any  nece.ssity  for  oper¬ 
ating  under  trade  names  and  he 
has  recommended  that  other  prov¬ 
inces  tighten  up  on  this. 


Esiablished  1832 


MAJ.-GEX.  A.  E.  WALFORD, 
lias  been  elected  a  director  of  The 
Excelsior  Life  Insurance  Com¬ 
pany.  General  Walford  is  Con¬ 
troller  and  Secretary-Treasurer  of 
Henry  Morgan  &  Co.  Limited  of 
Jlontreal  and  Toronto. 


CAPITAL  AUTHORIZED  AND  SUBSCRIRED 
$15,000,000 

CAPITAL  PAID-UP  RESERVE 

$14,804,545  $29,609,091 


Campbell,  of  Saint  John, 
he  lias  been  elected  president  of  the 
New  Brunswick  Insurance  Agents’ 
A.ssociation.  Vice  -  president  is 
Blair  Steeves  of  Moncton:  secre¬ 
tary,  Burton  N.  McAlary  of  Sus¬ 
sex  and  treasurer  Frank  A.  Mur¬ 
ray.  Saint  John. 


Condensed  General  Statement 

as  at  31st  October,  1951 

ASSETS 

Clash,  clearings  and  due  from  bauLs .  $164,423,893.84 

Government  and  other  public  securities  not 

exceeding  market  s-alue .  223,872,345.38 

Other  bonds  and  stocks,  not  exceeding 

market  value .  23, S19,,5 11,54 

(Sail  loans  (secured) .  33,266.903.10 

Other  loans  and  discounts  (afler  full  pro¬ 
vision  for  bad  and  doubtful  debts) .  .38.5,802, .500. 15 

liabilities  of  customers  under  acceptances 

and  letters  of  credit  (as  per  contra)  ....  19,833,636.59 

Bank  premises .  22,4.55.725.59 

Other  a.ssets .  618,447.06 


Prospects  For 
B.C.  Industry 
In  1952  Good 


BANK  OF  MO.NTREAl. 


crea.se  the  bank’s  paid  up  capital 
by  $3,000,000  and  the  reserve  fund 
by  $6,000,000.  The  issue  of  300.000 
shares  (par  value  $101.  was  allot¬ 
ted  to  shareholders  at  $30  per 
chare,  and  when  fully  paid  up  will 
bring  the  bank's  paid  up  capital  to 
$15,000,000  and  the  reserve  to  $30.- 
000.000. 

The  statement,  as  at  October  .31, 
1951.  shows  that  demand  depasits 
by  the  public  have  increased  $36.- 
000.000  or  13  per  cent  over  last 
year’s  figure.  Interest  bearing  de¬ 
posits  show  an  increase  of  $23.- 
000.000,  five  per  cent  over  the  1950 
figure.  Total  holdings  of  secur¬ 
ities  stand  at  $247,691,000  while 
total  loans  are  $419,069,000. 

The  bank’s  liquid  position  re¬ 
mained  strong  with  cash  standing 
at  9.75  per  cent  of  public  liabilities. 
Quick  assets  represent  53.91  per 
cent  of  total  public  liabilities. 

After  providing  for  depreciation 
cf  $1,575,000.  federal  taxes  of 
$980,000.  and  pronncial  taxes  of 
$230,000.  net  earnings  amounted  to 
$2,428,000.  Of  this  amount.  $2  - 
038.000  was  disbursed  in  divid¬ 
ends:  the  remainder  of  $390,000 
was  carried  forward  to  surplus. 


K  MoTi'ar  lias  bpoi  appDliitPd 

senior  Inspfotor.  \\>stfrn  I>ivi\lon.  with 
hrnthiuartrrs  in  tin*  sutn^rlntenilenl's 
tlrpartinr lit,  Wlnnippu. 

H.  J.  Parniitrr,  ti>  hp  nianajtpv  of  the 
hrntirh  shorllv  to  hp  oppnoc!  at  Kitlmat, 
B.C. 

T  Noall,  to  bp  manaKPr  at  Anin- 
tlpl.  Oup. 

K.  .  Moorp.  to  tip  niHiiatZer  at  Wellinj?- 
toii  .St.  ami  Hollanci  Avp,  branoli  in 
Dttaw  a. 

\.  Horon.  to  bp  inana«pr  at 

Ttnii«ikainlntf.  One. 

.1.  Brlnirose,  to  be  upecinl  represpnt- 
ntivp  with  Ijeadnmirtrrs  in  the  super- 
intPiuiPiit’s  cippartnipnt  In  Vaneouver. 

I).  ,1.  Purcell,  to  be  manager  at  (*ar- 
stnlrs.  .\lta. 

H  H.  ^‘alllkner.  to  be  manager  at 

Grandf  Prairie,  .Mta. 

I>.  K.  Rusler,  to  be  manager  at 

Maurath. 

11.  <r.  Koreman.  to  he  nianaper  at 

Eeaside  branch,  Toronto. 

M.  Hayner,  to  be  inanai(pr  at  Hi«h- 
gatP,  Ont. 

(t.  E.  Hibbert,  to  be  inanaRer  at 

Miniico.  (hit, 

K.  Gt.  Mott,  to  be  inanaffer  at  Wales. 
Ont, 


\V.  S.  Sexton  has  been  appoint¬ 
ed  assistant  to  the  superintendent 
at  the  Canadian  head  office  of  the 
Phoenix-Conneoticut  group  at 
Montreal. 


Provincial  Bureau  Looks 
For  Increased  Payrolls 
and  Larger  Construction 
Equipment  Sales 


The  Xew  Hampshire  group  has 
appointed  John  Hebert  as  inspect¬ 
or  for  Ontario  with  headquarters 
in  Toronto. 


,  Special  to  The  Financial  Times 

Vancouver.  -  Increasing  pay- 
,  rolls  and  larger  sales  of  construc- 
;  tion  equipment  and  materials  are 
among  the  major  bu.sines.s  and  in- 
du.strial  prospects  in  Briti.sh  Col¬ 
umbia  next  year,  according  to  the 
provincial  government’.s  bureau  of 
economic.s  and  statistic.s. 

Value  of  construction  contract.* 
j  awarded  increased  478  per  cent 
during  the  first  nine  months  of 
I  tills  year,  this  being  largely  liue 
i  to  the  Aluminum  Co.  of  Canada's 
developments  at  Kitimat  and  Ke- 
i  mano.  Residential  construction  has 
'  declined  in  sympathy  with  a  gen- 
j  cral  trend  across  the  country. 

I  The  government’.s  figures  show 
;  increases  in  both  the  tonnage  and 
footage  of  B.C.  production  as  well 
a.s  the  dollar  value,  with  the  excep¬ 
tion  of  gold  mine  output,  doum  13 
I  per  cent. 

Timber  Cut  Lower 
^  In  spite  of  the  lack  of  log  pro¬ 
duction  I  because  of  the  fire  haz- 
,  ard)  tliat  cut  the  September  log 
I  .scale  by  about  40  per  cent,  the 
j  total  for  the  nine  months  is  2  per 
cent  higher  than  the  similar  date 
i  in  1950. 

I  The  bureau  report  says:  “Tlie 
!  effect  of  the  shutdown  in  tlic 
i  woods  is  being  felt  in  the  many 
coastal  sawmills  with  logs  in  tight 
I  supply.  Effect  of  the  log  shortage  ; 
'  on  sawmill  production  will  likely  ; 
,  continue  for  some  months.  i 

^  Canned  .salmon  pack  is  one-third 
greater  than  last  year  at  this  date,  i 
The  total  is  1,878,982  ca.ses.  ' 

Quantity  of  fish  of  all  specic.s  , 
landed  is  the  same  as  a  year  ago.  j 
but  the  value  of  tlie  catch  is  up  | 
28  per  cent  because  of  the  slightly  i 
higher  price  of  fish  and  the  higher  1 
tonnage  of  the  higher-priced  fish.  i 

Retail  Sales  Tip 
Retail  sales  are  up  1 1  per  cent.  I 
life  in.xurance  .sales  up  nearly  10  | 
per  ()ent  and  gasoline  consumption  J 
up  12  per  cent.  i 

B.  C.  exported  39  per  cent  more  : 
than  last  year  and  imported  close 
to  33  per  cent  more. 

B.C.  growth  i.s  showm  also  by 
the  9  per  cent  advance  in  volume 
of  freight,  the  gain  of  10,000  in 
the  work  force,  bringlvig  the  total 
to  450.000.  Employment  in  mami-  | 
facturing  and  mining  is  on  the  ! 
increa.se,  although  the  all-industry  | 
index  for  enrployment  wa.s  dragged  ' 
down  by  the  drop  in  forestry  em-  | 
ployment. 


Premium  rales  for  the  Saskat¬ 
chewan  Hospital  Services  Plan  for 
1952  will  not  be  changed,  despite 
increased  rates  wl.'ch  have  gone 
into  effect  in  British  Columbia. 
The  premium  is  $10  for  each  adult 
and  $5  for  each  dependent  child 
uniler  IS.  Maximum  for  a  family 
is  $30  per  year. 

5;  ¥  ¥ 

Ontario  insurance  agents  in  the 
fire  and  casualty  field  are  report¬ 
ed  to  be  somewhat  irked  because, 
in  applying  for  new  licenses  for 
the  com’ng  year,  they  have  been 
asked  by  t^e  Ontario  Department 
ol  Insurance  to  disclose  the 
amount  of  premium  they  owe  each 
company  which  they  represent. 


LIABILITIES 
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Acceptances  and  le  tiers  ol  credit  outstanding 
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Provision  for  extra  ilistrihulioii . 

Balance  ok  profits,  as  per  Profit  and  [»ss 
.Account . 


CANADIAN  BANK  OF  COMMERCE 


A.  K.  Butler  has  been  appointed  an 
nssistiiiit  inspeetor.  departpient  of  the 
Miperinlendeiif  of  Allierta  branches,  at 
Calaary. 

B.  lirievc,  to  be  an  assistant  account¬ 
ant  at  C.iilaarv. 

A.  S.  Hefl'cr.  to  be  inaiiaaer  at  Eighth 
Avenue  West  branch,  at  CalRary. 

I),  b'yfe,  to  he  inanaaer  at  lauigley 
Brairic,  B.C. 

I).  K  Carrutliers,  to  he  assistant 
manager  at  Monctiui.  N.B. 

C.  J.  \lfke,  to  be  manager  at  Peace 
River.  Alta. 

N.  WtHHlhear],  to  be  anacer  at  Prince 
(ieorce.  B.C. 

C.  W.  Patnentcr,  to  be  accountant  at 
Sai.it  Jolin,  N.B. 

(f.  B.  .\IIwood.  to  be  assistant  aceount- 
ant  at  Saint  .lohii.  N.B. 

B.  S.  Hill,  to  be  an  assistant  account¬ 
ant  at  Toronto. 

.1.  If.  tiritfin.  to  IfC  an  assistant  ac¬ 
countant  at  (iltawa  and  .Nfny  branch, 
at  Windsor,  Ont. 


The  British  Oak  Insurance  Co. 
has  been  registered  in  Canada  for 
personal  accident  insurance,  in  ad- 
(iilion  to  the  classes  for  which  it 
is  already  registered.  The  British 
Traders  Insurance  Co.  has  also 
been  licensed  for  the  same  line 
while  Mercantile  and  General  Re¬ 
insurance  of  London  ha.s  been  au¬ 
thorized  for  fire,  accident,  auto¬ 
mobile  and  allied  lines.  D.  G.  Bar¬ 
nard.  of  Toronto,  has  been  named 
chief  agent  in  Canada  for  the 
latter  company 


BIG  FLEXIGRir  ORDER 

A  first  sale  of  20  million  feet 
has  been  chalked  up  for  the  Flex- 
Grip  fastener.  The  new  plastic 
slide  fastener  will  be  supplied  to  a 
leading  American  sporting  goods 
manufacturer  in  20  million  one- 
foot  lengths  to  be  incorporated 
into  several  new  lines  soon  to  hit 
the  market. 


The  Prince  Edward  Island  Board 
of  Fire  L'nderwriter.s  announces  a 
reduction  of  20ri  in  insurance 
rates  on  private  dwellings  in  Char¬ 
lottetown  duo  to  satisfactory  fire 
lo.ss  experiences  in  that  area. 
Equivalent  rediictions  are  also  be¬ 
ing  effected  in  Summerside. 


GENERAL  OFFICES:  TOROM  ().  CANADA 


Of  these,  64  covering  50.000 
workers  required  the  employees 
'  who  were  union  members  to  main¬ 
tain  membership  in  the  union.  55 
'  agreements  with  32,000  workers 
provided  for  the  upnion  shop:  i.c. 

'  all  workers  in  the  bargaining  unit 
must  be  or  become  union  members 
within  a  certain  period:  49  cover¬ 
ing  27.000  proA-ided  for  a  modified 
union  shop,  such  as  union  members 
must  maintain  membership  and 
new  employees  must  become  mem¬ 
bers  within  a  period  but  present 
employees  who  are  not  members 
are  left  to  their  own  desires. 

As  "many  as  62  agreements  cov¬ 
ering  approximately  17,000  work¬ 
ers  were  closed  shop — these  would  1 
mainly  be  m  clothing  and  the  pulp 
and  paper  industry.  Preferential  j 
hiring,  which  i.s  really  not  much  j 
security  for  the  union  as  it  only  1 
means  that  the  employer  gives  j 
some  preference  in  employment  to  ! 
union  members,  wa.s  found  in  11  j 
agreements  with  a  total  of  12,000  1 
workers:  it  is  found  in  seasonal  I 
industry  mainly.  ' 

Rand  Formula  Clauses 

As  one  would  expect  where  there  , 
are  union 


Hraricha  arress  Canada  and  iu 
JAMAICA  •  CI  RA  •  PIER'IO  RICO 
nOMIMCA.V  REl'i  III.IC 


H.  \V.  Winter,  of  the  Genera!  of 
America  group,  lias  been  elected 
president  of  the  Insurance  Institu- 


j  Warehouse  Project 
Canada,  Dorn.  Sugar 


i.o.sDoy,  f  .so. 

108  Old  Bread  St. 


Ai’D  YORK,  I  S.A. 

49  \Yalt  SI. 


K.  S.  Ryder  has  been  appointed  i 
inspector  for  the  Phoeni,x-London  j 
group  for  the  Hamilton  area  of 
Ontario. 


Announcement  is  made  by  W.  J. 

'  McGregor,  president  of  Canada 
and  Dominion  Sugar  Ltd.,  of 
purcha.se  from  the  Toronto 
Habour  Commissioners  of  a  tract 
of  10';:  acres  on  Toronto 
Harbour  at  the  foot  of  Jarvis 
Street.  The  property  has  water 
frontage  on  two  sides  and  the 
depth  is  sufficient  to  accom¬ 
modate  the  largest  vessels  which 
can  navigate  the  Whelland 
Canal. 

As  soon  as  materials  can  be 
secured,  the  company  plans,  as  a 
first  step  in  the  development  of 
the  property,  to  construct  a 
refined  sugar  warehouse  qf  a  size 
suitable  for  serving  customers  in 
Toronto  and  environs.  The  ware¬ 
house  will  be  placed  to  permit 
mechanical  reception  of  refined 
sugar  from  ships  and  railways 
and  delivery  of  all  types  of  pack¬ 
ages  from  the  warehouse  into 
tnick-s  and  railway  cars.  ! 

It  is  planned  to  utilize  the 
warehouse  for  cane  sugar  refined 
in  the  company’s  plant  a.s  well  as 
sugar  from  Chatham  and  Wal- 
laceburg.  Equipment  in  the  ware¬ 
house  will  be  completely  mecha-  i 
nized  for  reception  and  delivery  of  ; 
all  sugar  handled.  ! 


The  business  man  who  said: 

"/  never  want  to 
retire  ...but  I'm  putting 
first  things  first" 


A.  E.  Bibbs.  Vancouver  man¬ 
ager  for  the  N'orth  British  Group, 
has  retired  due  to  ill  health.  He 
ha,*  been  succeeded  by  Alan  J.  C. 
Boak. 


D.  .M.  Young,  of  the  Canadian 
I'ire,  has  been  elected  president  of 
the  Insurance  Institute  of  Win¬ 
nipeg.  Vice-president  Ls  G.  R. 
Tatlock  and  secretary-treasurer  R. 
S.  Holmes. 


Reinsurance  Ta  Boost 
Saskatchewan  Premiums 


Regina.  New  reinsurance  ar¬ 
rangements  made  as  a  re.siilt  of 
hi.s  rerent,  trip  to  Britain  and  Eu¬ 
rope  will  bring  the  .Sa.skatchewan 
Government  Insurance  Office  an 
additional  .$2.50,000  in  premiums 
during  the  next  two  years,  it  ha.s 
been  stated  by  M.  F.  Allore.  man¬ 
ager  of  the  office. 

Mr.  Allore  .epent  a  month  vi.sit- 
ing  reinsurer.*  in  Britain.  Swe¬ 
den.  France,  the  L’nited  Stales, 
and  Eastern  Canada,  as  well  as  at. 
tending  sessions  of  the  Interna¬ 
tional  Co-operative  Rein.surance 
Bureau's  conference  in  Copenha¬ 
gen.  Denmark. 

Pointing  out  that  the  exchange 
of  reinsurance  i.s  universally  prac¬ 
ticed  as  a  means  of  attaining  .sta¬ 
bility  in  the  insurance  busines.s, 
Mr.  Allore  stated  that  the  oppor¬ 
tunity  of  joining  the  Co-op.  Bureau 
ha.s  greatly  facilitated  the  efforts 
of  the  Government  Insurance  Of¬ 
fice  to  achieve  a  gootl  balance  of 
exchange. 

The  International  Co-operative 
Reinsurance  Bureau.  Mr.  Allore 
explained  is  composed  of  insurance 
organizations,  all  socially  -  owned, 
wishing  to  exchange  reinsurance, 
.^dually  it  i.s  an  offshoot  of  the 
in.suranee  committee  of  The  In¬ 
ternational  Co-operative  Alliance. 


shop  or  closed  shop 
agreements  there  is  not  usually  a 
check-off  a.s  well,  because  the 
union  does  not  need  it;  if  the  em¬ 
ployee  doe.s  not  pay  hi.s  fees  for  a 
period  he  can  be  ejected  from  the 
union  and  thereby  force  the  em¬ 
ployer  to  discharge  the  employee. 
WTiile  the  compulsory  check-off 
for  all  employees  is  only  found  in 
12?7  of  the  agreements  having  a 
check-off,  that  i.s  quite  a  few. 


Our  new  Junior  Partnership 
Polic)'  represent.s  the  mo.st  advanced  think¬ 
ing  in  Life  Insurance,  because  it  protects 
both  father  and  son  in  the  one  policy  by 
providing  — 

510,000  if  you  die  before  your  son  reaches 
age  2 1,  or 

$10,000  if  your  son  dies  after  he  reaches  age 


Bank  of  Canada  Statement 


Southern  Canada  Power 
October  Surplus  Lower 


Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  November 
14th.  shows  total  assets  $85,453,098  lower  than  at  the  end  of  previous 
week  at  $2,277,296,385.  Investments  are  .shown  down  $7,128,160  from 
previous  week:  holdings  of  Sterling  and  U.S.  funds  were  $1.5,870.920 
lower,  while  other  a.ssets  were  clown  $52,377,922.  DeposiLs  decreased 
$36,377,359:  circulation  wa.s  down  $1,851,004,  while  other  liabilities  were 
$29,005,223  lower. 

In  comparison  with  corresponding  week  last  year,  total  a.ssets 
are  shown  $69,463,826  lower.  Investments  reveai  an  increase  of 
$16,901,635. 

Circulation  is  up  $8,390,427  from  same  period  last  year  and 
deposits  are  shown  $95,983,269  lower.  Comparative  figures  are  shown 
herewith: 

Nov.  14,  lO.'iI  Nov.  7.  ttl.'.t  t.h’ic-  in  wk.  Ch’sr  ill  yr. 


Southern  Canada  Power  Co.  Ltd. 
reports  for  month  of  October,  first 
month  of  new  fiscal  year,  gross 


$10,000  when  your  son  reaches  age  60. 

You  on  e  it  to  your  son  to  investigate  this  policy 
.  .  .  write  us  for  full  particulars. 


INo  MAN  who  lo  ves  his  hiisincss  cAcr 
wants  to  retire.  But  hard  heatleil  business  sense  tells 
everyone  that,  sooner  or  later,  retirerneiil  is  inevitable. 

And  for  that  time,  bo'th  for  yon  as  an  individual 
and  for  the  people  who  work  for  yon,  nothing  lakes 
the  place  of  life  insurance.  lieu  you  plan  your  future 
in  convsultation  with  the  Canada  Life  representative 
you  provide  for  every  eventuality,  ^ou  pros'ide  pro¬ 
tection  now,  against  the  unknown  tomorrow  .  .  .  and, 
at  the  same  time  you  build  a  risk-free  aecuniulation 
for  the  future. 

For  completeness  and  soundness,  well-planned 
insurance  is  the  only  answer  that  covers  all  the  bases— 
both  for  you  individually  and  for  your  employees.  Why 
not  talk  it  over  with  your  Canada  Tafe  representative? 
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U.S.  Wineries  And 
Distillers  Charge 
GATT  Violation 

Complain  That  Provin¬ 
cial  Liquor  Boards  Here 
Not  Buying  U.S.  Prod¬ 
ucts 

Special  (o  The  Fiiiunei:il  Times 

Vancouver.  Columbia’.s 

failure  to  purolia.se  American 
liquor  and  wine.s  for  it.s  goverii- 
niont  liquor  stores  ha.-i  ilrawn  a 
prote.st  from  represontative.s  of  the 
\Va.shington  administration,  and 
the  controver.sy  may  be  carried  to 
higher  negotiating  levels  unles.s  a 
settlement  is  .soon  i cached. 

Most  of  the  complaint  has  been 
by  California  wine  producers,  who 
claim  they  have  been  discriminated 
against  by  the  British  Columbia 
liquor  board.  They  have  had  some 
support  in  this  contention  from 
British  Columbians  who  object  to 
the  board's  policy  of  confining 
puurchases  to  Australia,  South 
Africa,  Europe  and  Canada.  | 

The  U.  S.  representatives  take  ' 
the  view  that  the  virtual  embargo  j 
against  tl.S.  liquors,  and  particu-  j 
larly  wines,  is  a  violation  of  the  | 
Ceneva  agreements  on  trade  and  1 
tariff.  Under  these  agreements,  i 
(G.\TT)  the  signatories  agree  not  ! 
to  discriminate  against  each  j 
others’  goods,  and  to  apply  the  j 
.same  tariffs  to  all.  When  the  : 
agreements  were  last  revised  at  | 
Torquay,  the  U.S.  lowered  tariffs  i 
on  Canadian  whiskies  and  Canada  | 
T educed  tariffs  on  various  classes  ; 
of  U.S.  wines.  ■ 

Conserve  Foreign  Exchang<‘  [ 
The  assumption  of  U.S.  distillers  ; 
and  wine  producers  was  that  the 
bars  would  be  lowered  on  their  i 
goods  by  the  Canadian  authorities;  j 
but  the  fact  is  that  neither  Brit¬ 
ish  Columbia  nor  any  other  prov-  j 
ince  has  purchased  them,  and  until 
recently  the  Canadian  liquor  com¬ 
missioners  for  all  provinces  had 
an  tinderstanding  not  to  btty  tf.S. 
liqttors;  this  being  ostensibly  dtie 
to  a  desire  to  conserve  foreign  ex¬ 
change.  The  .Americans,  however, 
.cec  no  rea.son  why  liqtiors  and 
wines  should  be  singled  out  for 
this  exclusion,  inasmtich  as  Canada 


New  Executive  Elected 
By  Auto  Transport'll  Body 

]  Harri.son  Hot  Springs,  B.C. 

I  .lack  McCaig,  of  Moose  .law. 
1  Sask..  was  elected  president  of 
!  the  Can.idian  Automotive  Trans- 
'  portation  As.sociation.  He  suc- 
i  ceeds  John  Veitch,  of  Winnipeg. 

Other  officers  elected:  Camille 
I  Archambault.  Montreal,  first  vice- 
^  president:  Jack  Taylor,  Calgary, 
i  second  vice-pre.sident:  H,  F. 

I  .Adams,  Ch.atham.  Out.,  .secretarv- 
\  treasurer. 

;  Aubrey  Gross,  president  of  the 
I  Association’s  British  Columbia 
:  section,  was  named  C.A.T.A.  del- 
1  egate  to  the  International  Labor 
;  Office  Conference  on  inland  trans- 
I  port  at  Genoa.  Italy. 

Dryden  Paper 
Earnings  Show 
Wide  Expansion 

Net  Up  at  $6.03  a  Share 
On  Sales  60  Per  Cent 
Greater  in  Value  Than 
Previous  Year 


Rayoci  Fabric  I.Giports 
Fi'cm  U.S.  St.il  brrpar.d 

Expoi  t.s  of  woven  rayon  fabiic.-! 
from  the  United  States  to  Canada 
in  -Augu.st  1951.  .icrording  to 
tigure.s  now  publislied,  totalled 
G.51.C42  square  yard.^,  a.s  compar¬ 
ed  to  593.’ 03  the  jirevious  month 
and  609.062  in  -August  of  la.sf 
year. 

Although  these  third  quarter 
figures  are  lower  than  those  for 
the  first  half  of  1951  in  keeping 
with  a  world  .'dump  in  textil.' 
busine.s.-"  they  fo'low  liie  trend 
iioticeaiile  since  tlie  start  of  the 
year  of  continued  increases  over 
comparati'. e  shipment  for  1950. 
The  U.S.  exports  in  August  of 
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Dryden  Paper  Co.  Ltd. 
earnings  for  fiscal  year 
September  30th  last,  widelj'  high¬ 
er  than  for  preceding  year,  as 
above,  on  production  21  per  cent 
greater  and  sales  up  over  60  per 
cent  in  value. 

Report  points  out  that  sharp  ex¬ 
pansion  in  net  earnings  was  to  a 
large  degree  the  result  of  increas¬ 
ed  prodiictitin  and  more  efficient 
conversion  from  raw  stock  to  fin- 
i.';hcd  production.  -Average  <laily 
finiri'.ed  pi'oduction,  it  is  pointed 
out.  increased  from  15,5  tons  for 
I  1950  to  177  for  1951.  The  paper 
I  producing  cap.acity  of  the  mill  has 
I  bcf-n  substantially  augmented, 
with  a  lower  proportion  of  total 
i  2Jiodiiction  being  marketed  as 
I  dried  kraft  jiulp. 

Provision  for  taxes  on  income 
!  was  approximately  four  times  the 


Bylaw  Changes 
C.  G.  Investment 

Wide  Impairment  i  n 
Position  Justifies  Re¬ 
versal  of  1932  Capital 
Change 

Shareholders  of  Third  Canadian 
Genera)  lnve.«tment  Trust  Ltd.  at 
a  special  general  meeting  to  be 
lield  here  on  December  10.  at  Tor¬ 
onto  will  be  a.sked  to  approve  by¬ 
laws  18  and  19. 

In  announcing  meeting  Col.  M. 

I  C.  G.  Meighen,  president,  state.s 

!  Uiat  in  1932  the  authorized  capital  this  year  included  15,862  .square  I 
of  2,000,000  shares.  .$5  par,  was  I  yards  of  cotton  and  rayon  mix- ^ 
changed  into  the  same  number  of  j  tui  es.  15,861  square  yard.s  of  pile  ‘ 
^  .shares  without  par  value  —  $1  per  :  goods,  9,263  square  yard.s  of  up- ' 
1  share  wis  declared  to  be  capital  I  liolstei  y  material,  435,861  .square  i 
and  S4  per  share  was  set  a.slde  as  yards  of  filament  fabrics,  69,249 1 
a  distributable  surplus.  The  sur-  i  .square  yards  of  spun  fabrics, 
plus  HO  created  was  used  to  write  ,  Total  value  was  5478,457  tU.S.)! 
off  existing  deficit  In  operating  i  as  against  $396,078  in  August  i 
account  and  a  further  deficit  !  1950.  ! 

in  capital  surplus  account  and  in 
writing  down  the  value  of  invest¬ 
ments. 

The  effect  of  bylaw  18  will  be  to 
reverse  the  action  taken  In  1932 
and  to  transfer  back  in  share  cap¬ 
ital  account  $4  per  share.  Com¬ 
pany  has  more  than  recovered  its 
lo.sses  incurred  in  the  depre.ssion 
years  and  is  currently  in  a  strong 
'  financial  position,  having  a  capital 
j  surplus  in  excess  of  $1,500,000  re- 
i  presenting  profit  on  sale  of  secur- 
I  ities.  as  wejl  as  an  earned  surplus 
‘  in  excess  of  $410,000.  In  addition, 

!  current  market  value  of  Invest- 
!  ments  exceeds  by  more  than  $2,- 
!  200,000  the  values  at  which  those 
I  investments  are  carried  on  the 
.  books. 

In  1939  certain  restrictions  on 
j  invetitments  were  deleted  and  other 
I  restrictions  substituted.  These  re- 
i  strictions  are  not  suited  to  pres- 
:  ent-day  conditions  and  are  detri- 
j  mental  to  the  company’s  opera- 
I  tlons,  it  is  said.  Bvlaw  19,  there- 
i  fore,  provides  for  the  deletion  of 
I  existing  restrictions,  thus  permit- 
!  ting  the  company’s  investment 
(  policies  to  be  determined  from 
1  time  to  time  so  as  to  enable  the 
I  company  to  take  full  advantage  of 
market  changes. 


Consumers'  Gas 
Earnings  Down 
Peak  Gas  Sales 

See  Early  Prospect  of 
Obtaining  Natural  Gas 
Supplies  From  U.S.  Re¬ 
port  States 
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Exports  Hold 
For  Distillers 


I  President  Bronfman  Tells 

I  Meeting,  However,  Re¬ 

strictions  Are  Handicap 

:  At  annual  meeting  of  Distillers  j 

I  Corporation  -  Seagrams  Ltd.  in  | 
I  Montreal,  .Samuel  Bronfman,  pre-  ; 
j  sident.  told  .shareholders  that 
j  there  have  been  some  encourag¬ 
ing  .signs  over  the  past  year  as 
I  far  as  export  business  is  con- 
I  cerned. 

I  While  it  is  lioped.  he  said,  that 
trend  will  continue,  currency  and 
similai'  restrictions  continue  to 
handicap  business  to  a  very  large 
extent  in  many  of  these  markets. 

Sales  during  the  past  year, 
meeting  was  told,  totalled  $786.- 
022,547,  a  record  in  the  history  j 
of  the  company.  As  has  been  the 
case  in  past  years  more  than  90  I 
per  cent  of  these  sales  continue  to  ! 
be  made  to  consumers  outside  of  ! 
Canada,  the  major  portion  in  the  j 
U.S.  ! 


l)rovi.sion  for  the  pi-eviou.s  year,  it 
buys  a  wide  range  of  other  con-  !  it  pointed  out.  and  represents  $1.11 
siimer  product.s  in  the  U.S.  without  '  Wr  each  $1  of  net  profit.  Cap- 
ic.-^trictioiis  of  anv  kind.  They  '  i'al  e^penflitures  for  the  year  am- 
rlaim  that  the  trade  agreements  ounted  to  $980,928.  and  covered 
are  bein'’"  violated.  completion  of  screen  I'oom  mod- 

The  u”s.  representatives  confend  '  trnization  program  and  improve- 
that  they  have  .strictly  adhered  to  ments  to  existing  paper  machines 

*  lor  increased  production,  together 


Ihe  lower  tariffs  agi'eed  to  at  Tor- 
(Hiay  on  Canadian  whiskies,  which 
pro  .sold  in  large  quantitie.s  in  the 
United  State.s.  British  Columbia 
(h.stilleries  alone  .shipj^ed  more 
than  $2,500,000  worth  of  whisky 
to  the  U.S.  this  year,  but  did  not 

purcha.se  any  LT.S.  liquor  in  return.  | - - — - — - 

Under  GATT,  a  nation  which  |  contemplated,  but  a  continued  re- 
helieves  there  has  been  discrimina-  j  fusal  of  the  liquor  boards  to  lift 
1:on  i.s  entitled  to  retaliate.  There  ;  their  embargo  on  American  goods 
ha.s  been  no  hint  that  thi.s  i.s  being  i  might  encourage  such  action. 


with  improvements  to  other  equip- 
nient  and  services.  On  the  present 
approved  capital  expenditure  pro¬ 
gram  an  estimated  amount  of 
$478,000  is  required  for  comple¬ 
tion. 


_  _  I  D  J  *  i  Maintenance  of  adequate  stocks 

Steel  rrOdUCtS  I  of  maturing  whiskies  to  meet  the 

Output  Holding  Up  j  demand  of  vital  importance,  Mr. 

Toronto.  —  Production  on  three  !  Bi'onfman  said.  He  pointed  out 
divisions  of  Ontario  Steel  Products  j  that  further  increases  took  place 
Co.  Ltd.  continues  at  a  good  pace,  j  during  the  year  in  the  company’s  } 
particularly  for  components  of  I  investment  in  inventories 
commercial  vehicles,  according  to  — —  — 

E.  S.  Byers,  general  manager  of  j  Sfock  Dividend  For 

'“™’r;visions  mid  adjustments!  Electric  BoOt  Co. 

have  been  made  in  manufacturing 
schedules  of  company's  customers, 
he  states,  production  of  Ontario 
steel's  output  continues  at  a  good 
rate.  Furthermore,  there  is  a  very 
heavy  demand  for  a  wide  variety 
of  replacement  parts. 

Some  materials  are  extremely 
difficult  to  secure  in  the  required 
volume  and  this  is  resulting  in  fre¬ 
quent  interruptions  to  production. 


Xew  York.  —  Electric  Boat  Co.  | 
lias  declared  a  stock  dividend  of  | 
one  share  of  common  for  eacli  20  | 
shares  held,  payable  December  21  i 
to  shareholders  of  record  Novem-  j 
her  27. 

At  this  time  a  year  ago  a ' 
yeai-end  dividend  of  25  cents  in  j 
cash  was  paid.  Payments  for  19.50 
totalled  $1.25.  '  i 


lai  Itcrui'c.  I  111-  .Vfler  i|i'(liiotiiiii  liir 
iiluiit  ii'iiewal  liiiid. 

Annual  report  of  The  Consum¬ 
ers'  Gas  Co.  of  Toronto,  shows  rev¬ 
enue  from  ga.s  sales  up  nearly 
$500,000,  but  gain  was  largely 
oft-set  by  reductions  in  revenue 
from  tar  and  other  residuals,  and 
leduced  appliance  sales  attributed 
to  credit  restrictions.  Operating 
expense  was  kept  close  to  the 
figure  for  the  previous  year,  due 
to  the  replacement  of  obsolete 
equipment  with  automatic  devices. 
The  plants  with  greater  capacity, 
report  states,  are  operating  with 
78  fewer  employees. 

Gross  output  of  gas  again  reach¬ 
ed  a  peak.  The  greatest  single 
day  was  last  February  8th,  36,- 
577,000  cubic  feet,  up  over  2,000.- 
000  feet  from  the  previous  record. 
There  were  gains  for  residential, 
commercial  and  industrial  uses. 

Net  financial  results  were  less 
satisfactory,  the  figures  show. 
After  income  taxes,  bond  interest, 
statutory  provisions  for  renewals 
of  plant,  bond  retirement  fund  and 
dividends,  the  reserve  fund  was 
drawn  on  for  $978,941.  up  from  the 
$681,567  withdrawal  for  the  pre¬ 
vious  j'ear. 

Investment  in  properties  again 
shows  an  increase  to  $30,821,101 
and  the  report,  signed  by  A.  L. 
Bishop,  president,  points  to  com¬ 
pletion  of  a  new  holder  for  10.- 
000,000  cubic  feet  of  gas.  There 
is  a  temporary  investment  in 
bonds,  $1,490,625,  and  an  increase 
in  cash  by  nearly  $800,000. 

The  liabilitie.s  show  an  increase 
in  funded  debt  by  the  $5,000,000 
is.sue  of  debenture.s  in  the  yeai. 
for  addition.*!  to  plant. 

Changes  in  reseiwes  reflect  tlie 
transfer  from  general  reserve  to 
the  plant  and  buildings  fund  and 
the  writing  off  of  old  plant  being 
demolished. 

Wages,  report  say.«.  have  risen 
157  per  cent  since  1939.  Coal,  ga.- 
oil  and  pipe  all  have  more  than 
doubled  in  piice,  while  meters  are 
up  90  per  cent.  The  escalator 
clause  in  the  laboi"  contract 
brought  the  hourly  rated  em¬ 
ployees  increases  totalling  15  cent.s 
per  hour  in  the  year.  Federal, 
provincial  and  local  taxes  paid  by 
the  company  ai-e  now  nearly  14 
cents  per  thoii.sand  cubic  feet  of 
gas. 

While  negotiations  for  natural 


f  gas  are  proeesding  there  i.s  no  im- 
riiediafp  pno.-ipect  of  obtriinin'.;  ;; 
supply. 

The  pi'opo.-'al  to  soiit  the  raiill.i' 
stock  ton  for  one  was  ap.u-oxe.! 
at  a  special  general  mceliog  f  d- 
•  lowing  the  regular  annual  Meet¬ 
ing  held  in  Toi’onto  thi.s  week. 

McColl-Fronlenac  Nef 
Off  On  Profits  Gain 

Interim  reprort  issued  by  McColl- 
Fiontenac  Oil  Co.  Ltd.  covering 
operations  for  first  9  months  of 
tills  year  .'ihow  that  a  substantial 
gain  in  operating  profits  over  cor- 
r  esiioniling  period  of  la.st  year  was 
more  flnn  absorbed  by  widely  in¬ 
creased  income  t.ax  requirements 
and  write-off  to  depreciation  and, 
U.S  .a  con.sequeiice.  net  earnings 
i  alter  all  charges  were  moderately 
)  lower  at  .$4,531,744.  equal  to  $1.71 
'  a  share,  as  coiiijiarcd  with  $1,721.- 
j  0.37,  equal  to  .$1.81  a  share  for 
'  first  9  moiith.s  of  l.'usl  year. 

.  Profits  for  the  fir.st  nine  months 
I  before  income  taxes  are  reported 


.$9,177.7  !  I  U.S  co..".i',.;rcd  with  .$8.- 
(■9.3.037  in  .same  pi'iioil  lust  year. 
T:;:-:  provision  anioiinted  to  $1,766  - 
(00  I'oinfiuri'd  witli  ,$3.1 91.000. 

i Tovisioii  lor  itcpre  iulion.  ar.ioi  - 
td-uition  and  depletion  for  the  first 
j  nine  siiontlis  of  1951  amounted  to 
'$1,796,288  wliicli  i.s  an  incrca.se  of 
I  $1,370,137  over  a  ye.ar  ago.  Tlie  iii- 
f  lea.se  i.s  represented  mainly  by  ad¬ 
ditional  depreciation  applicable  to 
tlie  new  refinery  at  Edmonton. 

For  the  third  quarter  net  ;irofit 
j  after  all  charges  amounted  to 
$1,850,835  or  71  cent.s  per  common 
share  again.st  $2,161,156  or  83 
cents  a  share  last  year. 

NEW  TSF,  I.ISTINf; 

Listed  on  T  uonto  Stocl;  -  Ex¬ 
change  during  pasi  w’gic  were 
.shares  of  tl'e  Ofi  cc  Specialty 
Manufacturing"  Co  .  Ltd.  .Yuthor- 
ized  (capital  is  300.000  coniinon 
shares  without  par  vn’ue.  of  wliich 
the  issued  is  173,280  share.s.  The 
comp.-’ny  was  incorporated  in  .lan- 
uary.  1922,  and  the  liead  office  is 
located  in  Ncwmirket. 


BIckle-Seagrave 
Sales,  Earnings  Up 


Toronto.  Sales  of  Bickle-Sea. 
grave  Ltd.  for  the  fir.st  nine 
iiiontlis  of  1950  amounted  to  $981.- 
130.  shareholders  were  told  at  a, 
special  meeting  by  C.  C.  Rollins, 
president.  Earnings  before  depre¬ 
ciation  and  income  taxes  for  the 
period  amounted  to  $101,526  as 
compared  with  $90. -1.56  for  the  full 
year  of  1950. 

-At  meeting  approval  was  given 
a  by-l.sw  authorizing  the  applica¬ 
tion  for  supplemeiitiiry  letters 
patent  to  create  .$250,000  of  accu¬ 
mulative  p.artiripating  preferred 
.dock  and  it  was  stated  that  the 
enmpuiiy  Imd  started  con.struction 
on  a  modern  building  at  Wood- 
.stfick.  Out  Backlog  of  orders  at 
the  present  time  i.s  in  exce.s.s  of 
$3,000,000  and  the  new  building 
will  take  rare  of  the  increased  vol- 
iiti’e  of  bu.siness.  . 

N.  L,  MacNames  of  Toronto  ha.s 
been  elec  ted  to  the  board. 


Canadian  Business  Index 


FIVANCIAt— D.B.S. 

Hank  Debits  —  fl  months 
CliarterecI  Banks  —  Sept.  .10th 

Drnianil  D^iiosits  . 

Savings  Deposits  . 

durrei'.t  Loans  ..  . 


isr.i 

S 

Ro.fiot.ST.i.non 


lO.iO  Change 

*  ri 

70.92 1.200.000  -7  1.1.7 


2.7,'i2,0:.7.0(Ki  2,781,200,000  —  1  -t 

4„vti.7io,nno  4..181. 880.000  -  (i.:i 

2,900,800,000  2.:J.".2,.188.000  21. ,1 


DOMINION  FINANCE 

Total  Revenue  —  fi  months  ..... 

Total  Expen(Jltiii-e.s  . 

Surplus  . . 

BDSINESS  CONDITIONS— O.B.S. 

General  Economie  Situation — 

Index  of  Indnitrial  Preduetien— 

August  .  193,')-39  eijual  lOO 

Production  and  General  Busineaa — 
Mineral  Produetion— 

Ciold  —  8  months  .  Ounces 

Coal  —  9  months  .  Tons 

.Asbestos  Pr.-xl'n  —  9  mos.  Tons 
Cement  Production,  9  mos.  Bbjs. 

Manafactarinc  Preduetien  — 

•Inl.v  .  193.")-39  equal  100 

I’lour  Protl’n  —  2  mos.  (at  Bbis. 
t.cather  Bools,  Shoes,  .1  mos.  Prs. 
Newsprint  Product..  10  os.  Tons 
Steel  Ingot  Prod.,  8  mos.  Sh.  T. 
Pig  Iron  Prod..  8  mos.,  Sh.  Tons 
ver  Production,  9  onths 
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YOUR  TELEPHONE  is  one  item  that  fakes  a  smaller  part 
^  of  your  budget  lliaii  it  used  to.  Its  cost  hasn’t  gone  up 
as  much  as  most  other  things. 

another  way,  too,  the  telephone  is  bigger  value  today 
•  gygj.  [jefore.  Now  you  can  reach  tuice  as  many 

people  as  you  could  ten  years  ago  and  more  telephone* 
are  being  installed  every  day. 

If  you  haven’t  service,  we  want  you  to  know  we’re  "work¬ 
ing  at  it.  Your  place  on  the  list  is  being  protected  and  your 
telephone  Avill  be  installed  j’ust  as  soon  as  possible. 


COMPARE  THESE  PRICE  INCREASES  DURING  THE  PAST  TEN  YEARS 

f(X)0*uptn*i 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 


COST  OF 
LIVIN,".» 


1 

SERVICf** 
UP  35“,i 

L 

\  '' 

i 

Aur««v  e 


Te/epfione  iervice  is  one  of  foday'i  besf  buys 


.\uto  Snlrs  —  9  months, 

,  Units 

112.416 

_ 

Paint,  Varnish  .Vales  — 

1  inonth. 

71.22ti,in4 

.^8.009, 97,3 

21..-. 

Ihtide  OIL  8  months  — 

Bhis. 

30,23.’).  100 

17..')01,2:i8 

—  71.0 

Defined  Petroleum,  5  mos.  BbK. 

42,009.139 

30,181.6,11 

—  l.’«.l 

Mnnuraotni'ins  Inventories,  August 

18.1.R 

117.4 

3.1.2 

Bldg.  Permits  . 

1  month 

24372,000 

17.694,000 

+  40.5 

FOREIGN  TRADE  — 

rotal  Kxports  . . 

,  9  months 

2,818.200.000 

2.241,200,000 

22.3 

I'otnl  Imports  . . 

9  months 

,3.l42,00(i,ft00 

2,2,S9,:)On,uoo 

--  29  0 

Total  Tradr  . 

9  months 

980,200.000 

4.. ’.o;  .700.000 

32  2 

Trade  Ha  I  a  no  o  . . 

9  nionth?> 

— .32;LHtM),OftO 

—  IL.'OMI.OOO 

-^276.')..’ 

T*.S.  Bal.anee  . 

9  monttis 

-  429.800,000 

71.100.000 

i  .'i02.0 

V.K.  Balance  .  . 

9  months 

*-112,200.000. 

.’).a,.’>ft0,000 

•  102.2 

DOMESTIC  TRADE— D.B.S. 

Deportment  .Store  S.iles  — 

9  months 

‘)98,980.ft0n 

.'»7 1, 9:10,000 

4-  4.7 

Retail  Sales  —  9  months 

7..304,fi70.000 

6..1.'iO,OIO.OOO 

-4-  11.1 

Wholesale  Sales.  Sept.  *3.i-39  equal  100 

•IIS.  7 

3.'>2. 1 

--  I.O 

Farm  Ineome  —  6  months 

4,628.000.001 

3,9:.2.ooo.ooa 

-i-  17.1 

PRICES^D.B.S. 

Wbnifsale  I'ficPSt  Srp.  *35-39  fqual  JiO.l 

ro^t  of  T.i^^nR»  Orl.  »3.*>.39  equal  Iftft  19ft.  1  iTft.T 

Tnd.  Com.  Storks,  Srp.  *35-39  equal  100  1T9.S  1tl.5 

Ind.  Bond  Yieltls,  Sep,  *30-39  equal  IWI  105.0  39.8 

grain  statistics— BBshet»—D.B.8. 

Wheat  in  Store,  Nov.  1st  (huslielsi  ..  2’J.'>..54S. 4.3.3  197,483.421 

EMPI.OVMENT— D.B.S.— Auff.  Ut 

(ieneral  Index  .  18t.3  172.5 

TRANSPORTATION— D.B.S. 

Railway  Car  t<oadiiii:a 


11..% 

27.1 

10.9 


Ca 


Week  of  Nov.  10  Week 
83,953  81.882 

Cum.  to  Nov.  10  Year 
3,028.501  3,:m5..377 


Ye.Tr  .^co 
8.5,140 

2  Years  .\ro 
3,405,3.53 


RAILWAY  EARNINGS— 
C.N.R.  —  September 

tlro.ss  He  venues  .  .  , 
Oporatiuk:  pApeuses 

Nef  Keveiuies  . 

.Nine  months : 

trt'oss  Heveiuifs  .  .  .  . 
OperatiiiK  ExpeiLset 

Net  Keveinifi 

I'.P.R.  —  September 
Cross  Heveimes 
Operatlnj;  Expenses 


Net  He\einip 
motiths : 


:*.i.oo:..tH>o 

.’)0,92'.t.o00 

38.1.71,000 
:M. 871, 000 

-  10.8.^1,000 
4-lO,0.')8,OOO 

4.076. OoO 

3.280.000 

796.000 

407,308,000 

379,720,000 

:DL402.000 

318,:W7,0U0 

'  02.810,000 
*Tt)l, 339,000 

27.182.1160 

20.075,000 

-  1. 107.000 

,3:^.970.028 

34.027,027 

.3r>,7n,9i2 

31.78.'>,f>14 

741,111 
4  2,241118:1 

1.913.001 

4.926,2(>S 

-  2.083.207 

3i.’t.fto:t.i8i 

299,977.172 

272.91  :M90 
2:.2,:502,if)('> 

T  42.089.991 
-  47.674.700 

l.'v02O,3ft9 

20.011.024 

—  5..S84.7I1 

The  Sherwin-Williams  Company 

OF  Canada,  Limited 

AND  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

Annual  Report  of  Board  of  Directors  For  the  Year  Ended  August  31  1951 

TO  THE  SHAREHOLDERS: 


Herewith  is  subnnttccl  on  behalf  of  the  Directors  the  Consoii- 
doted  Boloncn  Sheet  showing  Assets  and  Liobilitie.s  oi  your 
Company  ani^.t.9  WboUy  Owned  Subsidiary  Companies  at  the 
close  of  the  fiscal  year  ooJed  August  31,  1951.  together  with  the 
'Consolidated  Statement  of  Profit  and  Loss  and  Karned  Surplus 
for  that  year.  The  books  and  accounts  of  the  Company  have 
been  eiami^ed  by  your  auditors,  Messrs.  Price  Waterhouse  6r 
Co.,  and  their  report  is  attached. 

The  sum  of  $492,160.18  has  been  provided  as  an  addition  to 
the  Reserve  for  Depreciation  which  now  stands  at  $4,864,306.03, 
and  the  plants  and  equipment  of  the  Company  throughout  the 
country  have  been  maintained  in  their  usual  good  condition. 

All  Inventories  have  been  taken  with  c'aze  and  have  been 
priced  on  the  basis  of  cost  or  market,  whichever  was  lower. 

Public  demand  for  the  Company's  products  continues  to  be 
most  satisfactory  and  the  newer  special  lines  ni  Kem-Tone  and 
K.em  Glo  have  met  with  national  consumer  acceptance  to  the 
extent  of  a  gallonage  already  running  into  several  million,  all 
of  which  has  been  built  up  over  a  period  of  only  four  or  five 
years.  This  year  we  are  intruducnng  another  new  product, 
Super  Kem-lone,  which  will  have  national  distribution  and  mer¬ 
chandising  before  the  end  of  the  calendar  year  and  which  we 
believe  from  bookings  already  received  will  meet  with  a  similar 
good  reception  and  success. 

As  a  result  of  these  activities  once  again  your  Companv 
attained  a  record  level  in  sales  for  the  year,  and  the  combined 
profit  from  operations  amounting  to  $3,163,770.58,  before 
deductions  for  depreciation  and  other  purposes,  was  also  the 
highest  in  the  history  of  the  Company,  m  the  face  of  constanflv 
increasing  costs  of  doing  business.  Provisions  for  interest 
depreciation,  etc.,  amounting  to  $1,055,660.32  brought  Ihe 


balance  of  earnings  before  income  taxes  to  $2,116,700.26. 
Provision  for  taxes  on  income  at  $1,108,756.21  was  over  twice 
the  amount  provided  a  year  ago.  The  balance,  therefore,  of  net 
profit  avaUah!e  for  dividends  amounted  to  $1,007,944.05  com* 
pared  with  $991,428.24  last  year.  These  earnings  would  provide 
$29.12  per  shore  cn  the  Preferred  Stock  of  the  Company,  and 
after  payment  of  $7  00  per  share  on  the  Preferred  Stock  the 
remainder  would  provide  $3.40  per  share  on  the  Ordinary  Stock. 

Dividends  were  paid  for  the  period  on  the  Preferred  Stock  in 
the  amount  of  $242,200.00  and  on  the  Ordinary  Stock  in  the 
amount  of  $280,900.00. 

The  Total  Current  Assets  of  the  Company  amounted  to 
$15,678,960.70  and  Current  Liabilities  to  $7,558,237.18,  the 
balance  of  Net  Cu  •  ent  Asset.s  thus  being  $8,120,729.52  an 
improvement  of  $579,316.72  during  the  year. 

The  Earned  Surplus  of  the  Company  and  its  Wholly  Owned 
Subsidiary  Companies  at  Augiist  31,  1951  amounted  to 

$8,734  681.60  as  compared  with  an  Earned  Surplus  at  August 
31,  1950  of  $6,249,837.55,  an  increase  of  $484,844.05  during 
the  year. 

It  IS  with  deep  regret  that  I  record  our  loss  through  death  in 
August  last  of  Paul  F.  Sise,  a  member  of  the  Board  of  Director* 
since  1935.  He  at  all  times  faithfully  discharged  his  duties  in  the 
service  of  the  Company  and  his  wise  counsel  and  judgment  will 
be  greatly  missed  by  his  fellow  Director.s. 

The  personnel  of  your  Company  continues  to  operate  with 
fine  lovalty  and  efficiency  and  grateful  thanks  are  extended  to 
t  he  staff  throughout  the  country  for  this  co-operation  and  tuppotl. 

Respectfully  submitted, 

Montreal,  Que.  A.  W.  STEUDEL 

November  8,  1951.  Chairman. 


CONSOLIDATED  BALANCE  SHEET  — AUGUST  31  1951 


CUBRENT  ASSETS 

Cash  on  band  and  in  bank 
Trade  accounts  receivable, 
less  reserve 

Other  accounts  receivable 
Inventories  of  raw  mate¬ 
rials  and  supplies,  goods 
in  process  and  finished 
merchandise,  stated  on 
the  basis  of  the  lower  of 

cost  or  market . 

Portion  'of  excess  profits 
tax  recoverable  In  1952 
Insurance,  taxes  and  other 
prepaid  expenses  . 
Advertisiag  stock,  station* 
ery,  etc.  . 


OTHEB  ASSETS 

Sundry  accounts  receiv* 
able,  including 
$4,180.29  owing  by 
shareholders  $  62,739.08 

Usamortized  royaltv  pAv- 

meat .  28,292.37 

INVESTMENTS  IN  AND  AD 
VANCES  TO  PARTLY 
OWNED  SUBSIDIABY 
COMPANIES: 

Investments .  $  30,775..?0 

Advances  29,449.48 

INVESTMENT  IN  AND  AD 
VANCF.S  TO  AFFILIATED 
COMPANY. 

Investment  .  $  200,000.00 

Advances  .  48,977.32 

CAPITAL  ASSETS .  $13,052,424.66 

(Capital  assets  include 
land  and  buiyings, 
leaseholds,  maebinerv 
and  equipment,  together 
with  formulae,  trade 
marks  and  goodwill 
(carried  on  the  book?  at 
$5,715,655.12)  acquired 
in  1911,  at  cost  measured 
by  the  par  value  of  bonds 
end  the  stated  value  of 
shares  issued  as  con¬ 
sideration  for  such 
assets;  properties  owned 
by  three  of  the  consoli¬ 
dated  subsidia^v  com¬ 
panies  are  included  on 
the  basis  of  appraised 
values  with  subsequent 
additioiLs  at  cost;  othei 
properties  are  included 
at  cost. ) 

Lean  Reserve  fox  depieciabon  4,864.306.D3 

Note:  The  replacement  value  new,  less  de¬ 
preciation,  of  land,  buildings,  machinery 
and  egiiipment  of  one  of  the  consolidated 
subsidiaries  as  of  August  31  1948  as  re¬ 
ported  by  Dominion  Appraisal  Company 
Limited  was  $835,071.^;  the  replace* 
ment  value  new.  less  depreciation,  of  The 
SberwLn*WiUiam8  Company  of  Canada, 
Limited  and  the  other  consolidated  suh- 
cidianes  as  of  June  30  1948  as  reported  by 
Canadian  Appraisal  Co.  Limited  was 
$6,196,451.57.  The  total  replacement 
value  new.  less  depreciation,  based  on 
these  1948  appraisals  was  therefore 
$7,031,523.34  which  is  $4,559,059.83  in 
excess  of  the  net  amounts  at  w)uch  laud, 
build^gs.  machinery  and  equipment  are 
included  under  capital  assets  at  August 
31  1951. 


5,882.710.57 

284,271.42 


8,744.744.33 
70,759.35 
266,687.47 
236,750.67 
$15  678,966.70 


$24,267,318.78 


LIABILITIES 


CURRENT  LIABILITIES 
Rank  loans. .....  . 

Trade  accounts  pavabls 
and  accrued  liabilities  . 
Income  and  other  taxes  .  . 


$  3  600,000.00 


2,724.867.07 

1.233,370.11 


$  7,558.237.18 


RESERVE  FOR  ALLOWANCES  TO  RETTRED 
EMPLOYEES  . 


CAPITAL  STOCK  AND  SURPLUS: 
Capital  Stock  — 

Seven  per  cent  cumula¬ 
tive  preferred'  - 

Authorized  — 40,000  shares  ol 
$100.00  ea.  $4,000,000.00 


Issued  — 

34,600  shares  of 

$100.00  each . 

No  par  value  ordinary  — 
Authorized  — 225,000 
shares 

Issued  -224,720 

shares  $4,494,400.00 
F.arned 
Surplus, 
per  state* 


$  3,460.000.00 


8,734,681.60  13,229  061.60  18.089.081.80 


$24,267,Sl&78 


SIGNED  ON  REHALF  O?  THE  BOARD. 

T.  C.  NEWMAH,  DiMte. 
1.  A.  STMARD,  Diructoi. 


CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND  EARNED  SURPLUS  FOR 
THE  YEAR  ENDED  AUGUST  31  1951 


Combined  profit  from  operations,  before  provisions  foe  depreciation  and  other  deductions  shown 

below .  . . 

Add:  I^vidends  from  partly  owned  subsidiary  companies . . . . 

Deduct: 

Interest  on  bank  loans  . . . . . . 

Allowances  paid  to  retired  employees.  ...» . . . . 

r,ega1  fees . .  . . 

Remunerabon  o!  executive  officers  and  directors'  fees . . . 

Provision  for  depreciation  . 

Dedifci:  Provision  for  taxes  on  income . . . . 

Net  profit  for  the  year . . . . . . . . . . 

Earned  surplus  at  August  31  1950 . . . *««... . . . . . 

Ded’jct 

Dividends  paid  duiiug  the  year  — 

Preferred — $7.00  per  share .  $ 

Ordinary  -$1. 25  per  share . . . . . 

Earned  surplus  at  August  31  1951  . . 


295.838.41 
71,877.80 
11,234.52 

184.549.41 
492,160.18 


$  3,172,360.58 


1,065,660.32 


$  1,007,944.08 
8,249,837.55 


$  9,257.781.60 


523,100.00 
$  8,734.681.60 


TO  THE  SHAREHOLDERS  OF  THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA,  LIMITED: 

W«  have  exaojinea  the  consulidiitc-d  talauce  sheet  oi  The  Sherwiu-Wilhams  Companv  ot  Canada,  Lioiaed  and  its  wholly  owned 
subsidiary  companies  as  at  August  31  1951  and  the  consolidated  statement  oi  profit  and  loss  and  eazued  surplus  fox  the  Lscel  year 
ended  on  t'nat  date  and  have  obtained  all  the  information  and  explanations  which  we  have  required.  In  our  opinion,  the  attached 
consolidated  balance  sheet  and  the  related  consolidated  statement  of  profit  and  loss  and  earned  surplus  are  properly  d^awn  vp  to  as 
to  exhibit  a  tiue  and  correct  view  ol  the  state  of  the  combined  affairs  of  The  Sherwin*WiUiams  Company  of  Canada,  Limited  its 
wholly  owned  subsidiary  companies  as  at  August  31  1951  and  the  results  of  their  operations  for  the  year  ended  on  tbat  date, 
according  to  the  best  of  our  infornabon  and  the  explanations  given  to  us  and  as  shown  by  the  books  ol  the  companies. 

We  also  report  that  earnings  of  the  subsidiary  companies  not  consolidated  are  included  in  the  accompanying  financial  statements 
only  to  the  extent  of  dividends  received. 


MONTREAL.  October  17  1951 


PRICE  WATERHOUSE  4  CO..  Aedttors. 
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MONTREAL.  FRIDAY.  NOVEMBER  23.  1951 


Will  The  "Authorify"  Have  Authority 

The  advocates  of  the  St.  Lawrence  Seaway.  North 
America's  biggest  boondoggle,  are  mightily  cheered 
by  the  announcement  that  the  Canadian  goveni- 
ment  intends  to  set  up  an  ''Authority"  to  admini¬ 
ster  the  as  yet  undug  ditch. 

If  press  releases  could  raise  the  billion  dollar 
necessary;  if  the  unmentioned  costs  of  about  half 
a  billion  dollars  for  deepening  inland  harbours 
could  be  financed  by  Order-in-Council;  if  the  powei 
could  be  developed  ■without  having  recourse  to 
United  States  authorities  and  if  the  ships  could  be 
inveigled  into  taking  the  sunshine  cruise  to  the 
head  of  the  lakes  with  their  loads  of  goods  from 
Europe,  then  the  Authority  to  be  created  ■would 
have  at  least  one  leg  to  stand  on. 

There  is  not  yet  the  slightest  indicatiion  that 
even  the  authority  to  develop  the  power  alone  will 
be  forthcoming  from  Washington.  There  is  no  guar¬ 
antee  that  the  House  of  Commons  will  authorize 
the  allocation  of  the  funds  —  unless  various  in¬ 
terests  which  can  live  happily  without  the  Sea-way 
get  bought  off  with  some  public  works  program 
of  their  own. 

If.  for  the  sake  of  buttering  up  a  high  pressure 
lobby  that  has  made  a  good  living  out  of  advocat¬ 
ing  the  Sea'way  since  the  first  world  war,  the  House 
of  Commons  is  indeed  presented  ■with  a  plan  to  go 
ahead  ■with  the  Sea'way.  then  the  least  one  can 
hope  for  is  that  its  members  will  be  given  the  full¬ 
est  information.  Merely  a  re-reading  of  the  impas¬ 
sioned  speeches  about  defence  —  six  years  from 
now;  about  economic  gains  ■which  are  purely  in¬ 
spired  guess  work;  about  national  interests  which 
are  really  nothing  but  the  most  local,  and  largely 
American,  interests;  about  the  collection  of  tolls, 
which  experience  will  show  to  have  been  highly 
overestimated  —  merely  a  re-thrashing  of  the  old 
mallarkey  will  not  do  justice  to  the  size  of  the 
commitment. 

If  'we  arc  to  fight  inflation  by  cutting  out  un¬ 
necessaries.  then  ■'.ve  certainly  are  in  favor  of 
leaving  the  old  ladies  on  the  public  payroll  and  cut¬ 
ting  the  Seaway  out  of  the  picture. 

To  those  who  say  -we  are  ric'n  enough  to  do  it 
alone  -we  recommend  a  restudy  of  basic  economic 
facts,  particularly  in  the  province  most  directly 
affected. 


I  that  stoclns  are  held  by  farmers  or  trade  unionists 
I  it  would  suggest,  to  .some  degree  at  least,  a  divi- 
'  .sion  of  sympathies.  That  the  censu.s  will  prove  val- 
I  uablc  in  many  directions  appears  certain. 

Should  Make  Haste  Slowly  ' 

Word  from  Otta'wa  is  that  the  government,  i 

^  anxious  to  have  resale  price  maintenance  legisla-  i 
I  I 

i  tion  submitted  to  the  present  session  of  Parliament,  j 

'  i.s  giving  "top  priority”  for  sittings  of  the  com-  j 
j  mittee.  A  dispatch  says  that  it  is  planned  to  hold  I 
four  sittings  of  the  committee  per  week  in  order  | 
that  a  report  may  be  submitted  within  the  next  i 
;  two  or  three  weeks. 

j  Excessive  haste  on  the  part  of  this  committie.  ^ 

I  would  be  regrettable.  It  might,  and  probably  would, 
nullify  completely  the  work  of  the  parliamentary 
’  body  and  make  its  deliberations  something  of  a  i 
I  farce.  TTie  question  involved  is  one  of  prime  im-  ' 

'  portance,  and  much  depends  upon  the  decision  of  , 
the  committee.  Legislation  which  would  constitute 
‘  a  blanket  prohibition  of  resale  price  maintenance  I 
would  mean  a  complete  overhauling  of  merchandis-  ' 

I  ing  methods  that  have  been  built  up  and  perfected 
I  over  a  period  of  years.  It  would  affect  retailers  and 
j  consumers  as  well  as  manufacturers  and  it  is  a  fair 
assumption  that  a  vote  among  both  these  elements  | 
of  the  population  ■would  show  no  great  enthusiasm 
for  such  a  law. 

'  That  there  are  nian\  angles  to  the  question  whicii 
were  not  considered  by  the  McQuarrie  committee  ! 

,  was  demonstrated  when  a  Liberal  .Member  of  Par- 
liament.  Roland  Beaudry  of  Montreal,  who  is  as-  I 
sociated  ■with  one  of  the  leading  advertising  agencies  , 
in  the  country  and  a  former  ne88-spaper  publisher,  I 
pointed  out  before  the  parliamentary  committee 
that  a  blanket  law  would  make  newspaper  pub¬ 
lishers  "culprits"  and  liable  to  prosecution.  Tins 
also  applies  to  magazines  and  books,  on  which  iha  ■ 
retail  price  has  traditionally  been  fixed  by  the  pub-  ' 
lishers. 

There  are  the  tobacco  and  service  station  busi-  ^ 
nesses.  -A-hich  have  been  historically  operated  on  a 
resale  price  maintenance  basis;  without  any  evid-  ^ 
ence  whatever  that  manufacturer  or  retailer  has  j 
waxed  rich  under  the  system..  It  is  certain  that  ,  : 
a  blanket  pro'nibition  of  price  m.aintenance  would  ] 
find  dealers  in  these  fields  fixing  prices  through  a-s-  ’ 
sociations  of  their  oiat.,  as  is  done  in  the  field  of 
brewery  products.  , 

It  i.s  paradoxical  that  one  of  the  leading  protn-  |  i 
gonists  of  the  resale  price  maintenance  legislation  i 
should  be  combines  commissioner  T.  A.  MacDonald:  ' 
for  the  best  of  business  and  economist  opinion  is  j  ' 
that  there  is  no  law  which  would  prove  of  greater  ' 
encouragement  to  combines.  Failing  substitution  of  j 
retailers  or  dealers  associations  for  manufacturers  j 
as.'ociatior.s  -  a  li'Kely  eventuality  —  the  end  of  ^  ; 
re.'ale  price  maintenance  would  almost  inevitably 
lead  to  the  elimination  of  the  small  retailer:  and  * 
would  give  the  resulting  big  retail  combination.s  ^  ’ 
undue  po'ver  over  the  manufacturer  and  the  con-  ^ 

T 

■sumer.  Whatever  the  pres.sure  for  haste  from  the  . 
direction  of  the  government,  the  parliamentary  , 
committee  has  the  responsibility  of  insuring  that 
thLs  question  'i-s  thoroughly  .Jiscus.sed  in  all  ins  t 
angles.  It  is  a  .serious  responsibility,  and  one  that  t 
should  be  undertaker,  without  regard  to  party  af-  ^ 
filiation  or  other  extraneous  considerations. 


'  Canada’s  Industrial  Boom  Is 

j 

'  Not  Soundly  Based 

i  By  E.  C.  ERTL 

i  There  is.  below  the  surface  of  all  I  wind  up  where  they  did  —  avith  i  based  on  government  spending,  the 

!  talk  of  war  and  peace,  the  start-  I  nobody  on  hand  to  pay  the  piper.  '  soundness  of  our  boom  can  be 

ling  and  fear-creating  knowledge  i  The  industrial  boom  in  Canada  ,  measured.  | 

I  that,  economically,  the  western  !  is  twofold.  In  many  areas  of  the  ,  There  is  one  other  factor  whicli  | 

powers  are  becoming  weaker  bv  ,  west  particularly,  the  new  second-  '  somehow  reduces  tlie  beauty  of  our 

I  the  month.  It  is  expressed  in  re-  |  ary  industries  serve  their  proper  |  current  dynamism  a  dynamism  ^ 

'  l>orts  of  "armament  crises,"  indi-  j  function  —  of  c.atering  to,  and  |  which  undoubtedly  exists  and  j 

I  eating,  particularly  in  the  United  I  growing  up  upon,  the  development  which  provides  us  with  the  feeling  | 

States,  that  the  nation  is  not  get-  I  of  primary  industric.s.  It  is  the  .  that  things  are  getting  done  and  j 

ting  what  it  is  paying  for,  and  in-  .  sort  of  boom  which  followed  the  '  that  daj'  after  day,  we  are  getting  i 

deed  is  falling  behind  all  estimates.  Civil  War  in  the  United  Slates,  ,  richer.  j 

.  It  seems  that  about  $30  billions  '  ‘^e  opening  of  new  land,  !  To  a  peal  extent  the  happy  , 

:  have  been  spent  or  aMocated  in  the  '  the  discovery  of  new  minerals,  the  |  leelmg  of  fullness  that  is  to  be 

past  two  years  for  which  there  is  i  of  new  industrial  fuels  •  found,  particularly  m  the  arps  j 

'  nothing  to  show,  either  in  striking  '  hitherto  unthought  of.  \v  ere  na  ura  resourps  re  , 

1  ^  •  Th'it  Diirt  of  our  boom  is  sound  .  bcinsr  d6V6lop6d,  is  ft-  cas6  ot  livinp^  | 

i  power  or  in  defensive  prepara-  is  auuiiu.  ;  k/vn.f*  { 

I  particularly  If  we  manage  to  have  '  on  our  capital,  a  case  of  selling  a  i 

'  T,  it  accompanied  bv  an  influx  of  i  permanent  equity  for  the  sake  of  | 

The  economy  of  the  Kuropmn  population  to  .settle  and  today's  good  meal. 

alhe.s  m  the  face  of  a  winter  which  ;^^^,^rge  frontier  communities.  .  The  mLstake  i.s  otten  made  to  put 


ion  their  insane  and  misanitr.ry  j 
(’oiirse.s.  'Vc  .still  hai  '  it  in  mir 
,  power  Lc)  .'ilhicalt-  at  lor, si  a  siih- 
.sCintiHl  ;.\it  of  our  t'o.iting  wealth 
to  .siie'i  jobs  as  will  be  permanent¬ 
ly  eontriiintivo  to  Itie  well  being  ot 
the  roimtry  even  if  only  our 
children  should  be  tlic  fir.sl  to  get 
witiiin  tile  .sight  of  a  dividend. 

»  *  # 

The  current  b-oom  conditions 
could,  at  least  to  some  extent,  be 
reflected  in  surh  things  as  a  per¬ 
manent  improvement  of  the  land, 
so  as  to  feed  and  hold  the  interest 
of  greater  numbers.  They  could 
al.so  be  reflected  to  a  greater  ex¬ 
tent  in  the  vital  job  of  education, 
whirli  alone  wilt  determine,  later 
on.  wliether  we  are  indeed  becom¬ 
ing  a  nation  of  urban  neurotics 
with  proletarian  instincts  or  a 
nation  of  well  balanced  citizens. 

The  current  boom  gives  not  only 
a  false  impression;  it  is  a  bit  dan¬ 
gerous  because  it  is  not  .soundlv  ' 
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allies,  m  the  face  of  a  winter  which  ;  communities.  .  The  mLstake  i.s  otten  made  to  put 

is  only  starting,  is  showing  signs  ;  ^pp^ars.  however,  that  our  ‘  ourselves  into  the  position  of  the  , 
of  (Tracking  up,  putting  the  Mar-  ,  pconomists  are  confusing  thus  United  States  of  say,  .seventy-five  j 
■sliall  Plan  into  the  category  of  and  soundly  based  boom  '  years  ago,  when  foreign  capital  i 

failui^s;  a  fate  to  '''h'ch  the  Tni-  ^  boom  now  came  in  large  amounts  to  help  ' 

man  Plan  condemned  it.  spreading  tiiroughout  much  of  i  witli  the  opening  of  tlie  west. 

Neither  the  production  of  con-  ;  'Eastern  Canada,  which  is  not  de-  .  This  compari.son  is  false  .simply 
.sumer  goods  nor  of  armament.s  is  ^  veloping  in  accordance  with  the  |  because  the  Britush  and  European  ! 
up  to  a  level  which  would  provide  ‘  development  of  new  primary  in-  capital  that  entered  into  the  US  j 
the  conilort  that  our  im.agination  ^  Quatj;e<:.  tt  i.s  not  due  to  the  nece.s-  boom  of  tbo.-^e  days  was  largely, 
naturally  craves.  The  (xldness  of  .serving  new  primary  indu.s-  j  if  not  exclusively,  mortgage  capi- 

the  situation  Is  emphasized  by  the  '  or  for  exploitation  of  the  tal.  long  since  repaid  or  written  : 

fact  that  those  who  lo.st  the  war  :  fjict  that  we  have  new  primary  '  down.  The  equity  almost  invari-  ' 
are  doing  belter  than  those  who  industries.  The  industrial  boom  in  |  ably  remained  in  the  hands  of  the  , 
h.ave  won  it.  This  might  indicate.  ,  pastern  Canada  i.s  increasingl.v  ■  American  inve.stor  whether  he  | 
at  least,  that  losing  a  war  robs  .  on  government  expenditures  ■  borro'.ved  to  develop  a  cattle  em- 

I'eople  of  any  crazy  notions  that  forced  upon  us.  or  accepted  by  us  \  pire  or  build  a  railway.  j 

"now  is  the  time  to  create  a  para-  ^villingly,  because  of  external  con-  ¥  ¥  ^8  | 

dise."  thus  making  them  work  a  '  ditions.  In  other  words,  to  an  in-  There  will  not  be  any  mortgages  j 
little  harder  than  thej'  used  to  do.  i  creasing  extent,  government  Itself  to  be  paid  off  to  Americans,  years  | 

Frequently  we  are  assured  that  |  is  becoming  a  primary  industry,  I  from  now.  It  is  the  Canadians  who  ] 
the  Canadian  econom.v  at  least.  |  based  not  on  the  creation  of  new  I  are  buying  the  bonds  and  the  re-  , 
a.side  from  the  incidence  of  an  in-  |  ■wealth,  but  on  the  withdrawal  of  |  deemable  securities  and  the  Amer- 
flation  still  regarded  as  bullish  by  |  wealth  via  taxes,  lending  ami  other  |  leans  who  are  buying  the  equities  j 
people  and  leaders  alike,  provides  j  mechanism.s.  |  which,  decades  from  now.  will  in-  | 

a  picture  of  great  stability,  of  *  V  ¥  ,  deed  make  hewers  of  wood  .and  i 
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a  picture  of  great  stability,  of 
prosperity  and  of  relative  well 
being. 

¥  ¥  ¥ 


I  mechanism.s.  |  which,  decades  from  now.  will  in-  | 

¥  ¥  ¥  I  deed  make  hewers  of  wood  .and  | 

I  A  boom  based  on  the  govern-  ,  drawers  of  water  of  the  people  i 

;  ment’s  function  as  a  primary  in-  |  in  these  newly  settled  areas.  j 


dustrv  i.s  an  uncomfortable  thinj 


In  other  words  we  are  perman- 


At  the  approaches  of  1952  —  a  '  and  might  just  piossibly  become  a  |  ently  parting  with  a  slice  of  our 


year  which  may  bring  heavy  in-  i  frightening  one. 


heritage.  On  a  continent  like  ours 


volvemer.ts  in  politics  at  home  and  For,  once  the  economy  has  a  j  it  is  not  too  much  of  a  tragedy  j 
abroad  —  the  soundness  of  our  '  vested  Interest  in  unrest  abroad;  1  in  the  light  of  how  the  economic  j 
boom  calls.  howerTr,  for  examina-  j  once  the  activity  of  the  economy  is  |  communion  between  the  two 
tion.  The  question  deserves  to  be  ^  conditioned  by  the  demands  which  ;  peoples  is  progressing.  It  does 
ans'A-ered  as  to  whether  the  boom  are  made  upon  it  by  uneconomic  |  mean,  however,  that  today's  good 
can  be  maintained,  if  inflation  is  j  activities  abroad;  the  economy  >  meal  is  not  paid  for  altogether  out 
to  be  licked;  or  whether  deflation  |  tends  to  freeze  —  until,  for  the  i  of  money  borrowed  for  develop-  ' 
i.s  preferable,  even  if  it  should  '  sake  of  maintaining  boom  condi-  i  ment,  but  out  of  money  accepted  j 

me.an  the  end  of  the  boom.  !  tion.s  in  employment  and  bank  in  return  for  part  of  our  heritage.  ' 

Needless  to  say,  '.vhile  official  '  clearing.s  and  similar  items,  we  Such  considerations  may  carry  | 
economists  and  statisticians  study  I  shall  have  to  discover  new  emer-  little  weight  at  the  moment.  They  j 

nothing  but  economic  indices,  units  I  gencie.s  upon  the  heels  of  those  j  are.  neverthele.ss.  very  important 

of  currency,  of  production  and  of  |  which  may  have  been  happily  dis-  in  any  di.scussion  a.s  to  the  sound-  j 

population,  the  que.stion  about  the  '  solved.  This  makes  for  the  .static  '  ne.ss  of  our  boom.s  —  the  boom  in 

soundness  of  the  boom  is  primarily  :  society  against  whose  doctrines  we  ■  secondarj'  industrie.s  in  the  east,  ’ 

a  political  one.  j  are  supposed  to  be  fighting  in  the  |  the  boom  in  primary  and  second-  j 


a  political  one.  j  are  suppose- 

Ultimately,  it  will  have  to  be  I  fir.st  place, 
treated  as  .such.  If  it  is  treated  in  To  the  ex; 


ary  industries  in  the  west. 

treated  as  .such.  If  it  is  treated  in  To  the  extent  that  this  differen-  1  We  are  not  .vet  sufficiently  be-  ! 
the  way  it  wa.s  treated  in  some  tiation  is  made  between  the  natu-  j  holden  to  external  affairs  that  j 
ether  countries,  we  will  probably  ral  development  bixim  and  a  boom  ALL  our  planning  must  be  based 

TTte  Future  of  the  Trade  Fair  Is  Up  to 
Canadians  Now 


Figures  Can  Be  Misleading 


Affected  "  In  an  address  to  the  recent  annual  meeting-  of 

the  Canadian  Exporters  Association  the  Hon.  Paul 
The  House  of  Commons,  which  is  often  accu.sed  of  Martin,  Minister  of  Health  and  National  ■Welfare, 
rot  asking  enough  questions  of  the  government,  the  social  seouritv  pro¬ 
will  have  a  perfectly  good  rea.son  for  really  going  goverr.ment.  He  presented  fig- 
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to  to'wr  on  thhis  question. 


ures  which  purported  to  show  that  the  cost  of  the 


This  applies  particularly  to  mem'oers  from  areas  program  is  not  disproportionate  to  the  resource.s 
whose  long  overdue  provision  with  decent  roads,  etc.  i  of  the  country. 

has  been  postponed  too  often  for  economy  reasons.  !  The  figure  are.  on  the  surface,  convincing  but 
It  wall  not  apply,  of  course,  to  members  from  exmination  of  them  prc.sents  a  le.ss  plea.sing 

constituencies  where  a  strenuously  organized  press  picture  for  the  taxpvers  of  Canada.  Social  se-mriiv 


campaign  has  just  about  conrinced  the  voter.s  that 


paym^nt-s,  the  Health  Minister  said,  showed  a  four- 


life  without  the  industrial  congestion  made  possible  fojd  increa-^e  between  1939  and  1951:  but.  he  'A'ent 


by  the  Seaway  wo’uld  be  unbearable 


on  to  .say.  "the  grass  national  product.  'A-hich  th  s 


For  a  really  useless  and  continuous  drain  on  the  '  year  is  expected  to  be  of  the  order  of  $21  billion 
national  treasury  the  Seaway  could  not  be  equalled,  dollar.s.  has  also  risen  to  almDst  the  same  extent." 

- -  j  Social  security  payments  ---and  this  he  e.mphasizeJ 

Th*  Shareholders  Census  t—  for  1951  are  estimated  at  4.7  per  cent  of  the 

_  .  .  V.  .J  (gross  national  product,  or  less  than  one-half  of  one 


Th*  census  of  stockholders  no'w  being  undertaken 
by  the  New  York  Stock  Excheinge  and  the  Ne*' 
York  Curb  Market  with  the  objective  of  ascertaining 
wherein  lies  the  ownership  of  industry  in  the  United 
States  should,  when  the  results  are  made  available. 


per  cent  more  than  in  1939. 

Before  the  taxpayer  extracts  too  much  comfort 
from  these  figures  it  w'ould  be  well  for  him  to  con¬ 
sider  the  point  that,  whereas  it  cannot  be  assume! 


nrnv>  _  ■  .  .  .  ■  ^  gross  national  product  of  the  country  will 

prove  or  more  than  ordinarj-  interest  to  us  in  Can- 

not  decline,  and  perhaps  quite  drastically,  in  the 

,  ^  event  ot  any  markeii  change  in  the  economic  struc- 

In  the  first  place,  manv  of  the  leading  in-t*..„  -v.  •  .  ■-  .  j  . 

.  .  .  ,  ,  .  •  d-uiiig  I  t^yre,  the  social  security  costs  are  fixed  at  an  ap- 

auBtnal  organizations  in  Canada  are  controlled  i  ^  ^  .  -i. 

...  ..  .  proximate  minimum.  As  a  matter  of  fact  the  self- 

elther  through  full  or  part  stock  ownershin  bv  '  ^  .  ..  . 

....  „  “  .  aiup,  uy  I  same  developments  which  -A’ould  lead  to  a  drop 

U.S.  corporations  while  in  others  there  is  a  Ereater  •  *1,  ».■  ■>  j  *.  •*  1.1.1  u 

,  ^  .  sicatci  m  gross  national  product  quite  probably  '^.-ould 

or  lesser  stock  interest  held  by  U.S.  affiliates  Sec-  I  ■  i,  *  ^  ■  T 

^  ,  J,  materialiv  to  the  cost  of  special  service.s. 

ondly,  stock  distribution  meth^xls  in  the  t-A’o  coun-  I 

tries  follow  a  much  similar  pattern;  hence  the  tvpe  ' 
of  ownership  across  the  border  can  largely  be  ap- 

plied  to  the  ownership  of  Canadian  indu-stry  ■  protection  against  insecurity 

.  through  increased  social  security  coverage."  All 

There  has  been  a  tendency  to  relate  this  cen.sus  i  -v  -  ,  ,  - 

■^  in<iication.s  suggest  that  this  country  can  look  lor- 

to  the  problem  of  communism  but  this,  in  view  of  i  ^  -u  u  . 

„  ,,  ,  ’  w-ard  to  a  further  sub.slanlial  growth  m  it.s  economy; 

me  small  danger  ot  communism  either  across  the  k,  .  „  .1.  -  v  1 

,,  ,  , ,  but  that  doe.s  not  mean  that  'xe  can  be  assured  of 

liii#  or  her©,  would  appear  to  be  a  secondary  con-  *i  i  j  a  •  • 

....  Ta  gross  national  product  maintaining  a  continuous 

Bideration.  Its  chief  value  will  be  to  demonstrate  expansion 

who  are  the  "big  interests"  that  come  under  at-  1  _ 

tack  from  farm  Interests  and  trade  union  leaders  ■  ,  the  gro.s.s  na- 


4.^  ■  wi  ,  .  ,  tional  product  of  the  United  States  was  lower  than 

tne  country,  to  say  nothing  of  a  sizeable  element  L  i_ 
among  the  legi.slators.  second  quarter  of  this  year.  The  decline  was 

_  ,  ,  ^  was  small,  but  it  W2is  the  first  registered  since 

In  view  of  the  wide  distribution  in  the  shares  of  |  Korea;  and  it  demonstrates  that  we  must  .still  ex- 
many  prominent  industrial  organizations  that  has  |  p^ct  to  have  hills  and  vallevs  in  our  economy 

been  In  e-vidence  during  recent  years,  it  will  be  ir  ....  v.,  *v  j  v,  ■  ■  .  ' 

,  .  ®  even  if.  as  we  hope,  the  road  ahead  is  upward, 

•omewhat  surprising  if  the  censu.s  does  not  show 


even  if.  as  we  hope,  the  road  ahead  is  upward. 


that  a  not  inconsiderable  proportion  of  industrial  ^  ^  ^ 

ihareholders  is  to  be  found  in  the  various  groups  CUft  CoiWineHtS  Oh  Current  EvCIltS 

which  make  a  practice  of  sniping  at  "big"  business.  .  ,.  . 

-c  t,  .  ,  ,  ,  According  to  an  expert,  atomic  automobiles  still 

Farmers  buy  stocks;  so  also  do  trade  union  leaders  , 

....  v  T  .!-■  .  .  I  way  off.  Whicn  is  comforting  news  to  us 

and  trade  union  members.  In  this  country  it  would  uu  .j-i.u  ^  ® 

...  .  .  ...  .  ■  ,  "ho  have  to  dodge  the  gas  buggv  of  todar. 

be  interesting  to  ascertain  the  extent  of  .share-  I  »  5.  . 

holdings  of  industrial  companies  held  by  members  ¥  ¥  ¥ 

of  the  C.C.F.  party.  1“  conforiiuty  with  tiieir  solenm  promise  of  a  few 

The  actual  fact  today  -  as  the  New  York  Stock  •  ago.  the  p<.>litical  parties  which  just  contest- 

Exchange  census  will  undoubtedly  demonstrate— Is  i  election  in  Ontario  are  accepting  the  verdict 

that  ownership  of  so-called  "big"  business  is  vested  '  p>eopIe.  'Which  is  something, 

largely  in  the  small  investor;  retired  bu.sines.s  and  !  ¥  ¥  ¥ 

professional  men:  widows  dependent  upon  e.states  A  daily  newspaper  iieading  read.s:-  "(lood  (.'omiC 
for  their  income,  etc.  The  proof  of  this  lies  in  the  Books  Excee<ls  Poor  Ones,  Profes.sor  Finds. ''  Which 
radical  change,  that  has  been  in  evidence  during  j  gives  rise  to  wonder  as  to  what  standard-^  of  good 
recent  years,  in  the  attitude  of  corporation  manage-  1  or  bad  the  worthy  professor  used, 
ment  towards  the  small  shareholder.  i  s/i  jf  if, 

Mliere  those  many  small  .shareholders  are  not'eon-  i  Canadian  Travel  Bureau  Director  D.  Leo  Dolan 
nected  with  any  of  the  gioups  that  make  a  practice  advises  members  of  the  Ontario  Tourist  Court 

of  baiting  big  business,  this  wide  distribution  of  Association  to  stop  waving  the  Stars  and  Stripes 
industrial  shares  constitutes  an  anchor  to  windward  and  imitating  Americans.  Which  Is  eminently  good 
for  free  enterprise  in  the  country.  To  the  extent  I  advice. 


I.s  the  Canadian  hiisinessman  , 
'i'.ing  to  make  up  his  mind  to  get  ! 
behind  the  Canadian  International  ! 
Trade  Fair  next  year? 

There  are  a  few  .short  nionth.s 
left,  which  will  tell  the  tale.  There 
ha.«  been  nothing  'wrong  with  trade  | 
fairs  in  the  past  few  years  a.s  far  ‘ 
a.s  foreign  participation  wa.s  con-  i 
cerned.  From  the  point  of  view  of  ' 
dollars  and  cent.s  it  has  been  a 
succe.Vi  for  many  of  the  partici-  i 
pants;  but  the  trade  fair  was  never 
meant  to  be  a  department  .store 
■where  cash  buying  and  selling 
•vvere  the  most  important  consider-  j 
ations;  nor  a  fair  for  importers  ■ 
primarily.  i 

The  trade  fair  was  to  be  a  big  ' 
get-together  of  f>eople  and  business 
groups  which  would  never  have  a  ; 
chance  to  meet  each  other  in  any  : 
way  except  by  exhibiting  their  | 
•vvare.s,  .showing  off  the  be.st  of  ; 
their  products,  or  the  most  char-  i 
acteristic  of  the  countries’  normal  i 
output. 

Only  one  of  Canada’s  major  in-  j 
dustrial  group.s  has  really  taken  1 
advantage  of  the  opportunities  of-  1 
fered.  The  textile  industry,  in  all  I 
it.s  branches,  from  ra-w  material  ^ 
proce-ssing  to  converting  shops,  has  ; 
made  a  terrific  impres.sion  on  visi-  i 
tors  from  at  home  and  abroad. 

Some  of  the  province.s  too  have 
.shewn  imagination,  re.sourceful- 
nes.s  and  power  in  the  demonstra-  | 
tion.s  they  have  put  on  for  the  ■ 
benefit  of  capitalists  and  manu-  ' 
facturers  and  buyers  from  foreign 
countries. 

But  as  for  balance,  between  i 
Canadian  and  foreign  exhibitors,  j 
bcfweeii  variou.s  major  Canadian  j 
industries,  or  various  firm.s  within 
the  same  group  of  industrie.s,  this  i 
balance  has  not  yet  been  acheved.  , 
And  there  i.s  not  a  government 
department  that  could  achieve  it. 
It  is  a  responsibility  of  business  | 
and  industry  as  a  whole. 

¥  ¥  ¥  ' 
Perhaps  the  idea  that  the  Cana¬ 
dian  International  Trade  Fair  is  | 
Just  a  temporary  and  enlarged  de- 
jiartment  store,  with  flags  waving 
and  dollar  hungry  people  milling  1 
about  ha.s  been  stre-s.ced  too  much. 
If  tliat  Is  the  case,  the  stress  has 
been  wrongly  placed.  1 

Anyway,  it  is  pretty  well  under¬ 
stood  by  now  that  the  government 
at  orta'.va,  and  particularly  Rt. 
Hon.  C.  D.  Howe,  are  giving  Cana¬ 
dian  business,  as  the  saying  goes, 
"one  more  chance.” 

The  Canadian  International 
Trade  Fair,  perhajis  the  mo.st  ima¬ 
ginative  creation  of  a  Canadian 
government  department  since  the 
end  of  the  war.  will  have  to  prove 
il.self  next  ye.ar  -  -  or  there  won’t 
be  any  more  trade  fairs  in  Canada. 
This  may  not  be  the  official  word 
from  Ottawa,  but  It  Is  quietly 


understood  by  those  who  are  close 
to  the  picture. 

The  trade  fair  ha.s  not  been  re¬ 
presentative  of  Canadian  produc¬ 
tivity  on  the  past  four  occasions  — 
1948’  1949.  1950,  1951.  It  was  one 
of  it.s  purposes  to  be  representa¬ 
tive.  and  as  long  as  economy  is 
free  it  is  of  course  up  to  the  free 
components  of  the  economy  to  re- 
pre.sent  themselves  in  their  best 
bib  and  tucker. 

The  government  assumes  that 
this  idea  has  not  been  emphasized 
enough;  that  perhaps  it  ha.s  not 
been  fully  understood.  After  the 
recent  appointments  of  nine  super¬ 
visors  and  representatives,  the  ex¬ 
cuse  tliat  business  did  not  know  is 
becoming  increasingly  thin. 

The  duties  of  these  field  super¬ 
visors  and  seven  representatives 
will  be  simply  to  sell  Canadian 
businessmen  on  the  advantages  of 
taking  part  in  the  C.I.T.F.  To  their 
efforts  will  be  added  those  of 
major  business  organizations  — 
the  CMA,  the  CCC,  the  Exporters 
Association  and  Traders  groups, 
and  various  industrial  group.s. 

Naturally,  the  efforts  will  be 
lieavie.st  in  Ontario  and  Quebec 
where  the  major  manufacturing  is 
done.  But,  increasingly,  the  weight 
i.s  shifting  to  the  west.  There  are 
companies  in  Manitoba,  Saskat¬ 
chewan  and  Alberta  which  ought 
to  be  in  the  forefront  of  exhibitors. 
Some  of  them  because  of  the 
unique  production  made  possible 
by  the  uniqueness  of  their  re¬ 
sources. 

There  are  companies  and  indus¬ 
trial  groups  in  British  Columbia 
which  ought  never  to  have  been 
out  of  the  fair  picture  at  all.  Some 
of  the  most  ingenuous  forest  prod¬ 
ucts  and  woodworking  industries 
in  B.C.  have  a  definite  place  there, 
particularly  since  the  export  busi¬ 
ness  is  one  of  the  mainstays  of 
the  industry. 

Not  a  single  sale  may  re-sult  — 
whether  the  product  is  a  roll  of 
Kraft  paper  or  a  pliable  product 
made  from  waste  wood.  But  .  .  . 

It  is  'well  understood  by  partici¬ 
pants  of  trade  fairs  in  the  older 
centers  of  Europe  that  the  psycho¬ 
logical  benefits  of  a  trade  fair 
normally  exceed  vastly  the  cash 
and  carry  trade. 

¥  ¥  ¥ 

The  world’s  horizons  are  narrow¬ 
ing  down  almost  day  by  d.ay.  But 
they  do  not  only  narrow  down  in  a 
material  sen.se.  They  are  narrowing 
down  in  a  spiritual  sense;  in  the 
sense  which  one  applies  to  under¬ 
standing  of  common  aims,  to 
knowledge  of  one  another,  to  want¬ 
ing  to  know  one  another. 

Refusal  to  participate  in  a  trade 
fair,  to  which  one  belongs  by 
nature  of  one’s  businc.s.s  and  pro¬ 
duct  and  marketing  policies,  de¬ 
notes  a  hopelessness  which  Is  quite 


;  unbecoming  a  iieople  who.se  econo-  | 
•  mic  efforts  contain  a  not  small  ^ 
I  amount  of  bragging. 

■We  who  are  forever  telling  the 
'  world  to  have  a  look  at  us,  to  .see 
I  how  wonderfully  we  are  doing  our 
jobs,  we  ought  to  be  the  fir.st  to 
1  take  the  occa-sion  by  its  forelock 
and  show  them  what  we  have  when 
to  answer  the  country’s  invitation. 

'  people  travel  thousands  of  miles 
'  to  answer  the  country’s  invitation. 

It  is  not  likely  that  a  machine  i 
j  tool  exhibited,  similar  to  one  ex-  | 
hibited  by  some  other  country’s  j 
!  citizen,  must  automatically  be 
!  better,  or  sell  heavier  and  more  ^ 
!  often  to  make  the  exhibition  a 
'  success.  I 

i  There  are  numerous  instances 
,  where  competing  firm-s,  after  get- 
I  ting  acquainted  at  the  trade  fair, 

I  find  that  the  thing.s  they  can  do 
I  together  are  more  worth-while 
j  than  the  things  they  can  prevent 
I  each  other  from  doing. 

'  We  have  heard  of  instances 
where  firms  which  came  to  sell 
'  found  thein.selves  buying  instead  —  j 
i  to  their  great  advantage  and  to  , 
i  that  of  the  seller.  We  have  heard 
I  of  visitors  who,  although  proud  of  j 
j  their  own  exhibits,  made  trade 
connections  abroad  that  had  I 
nothing  to  do  with  selling;  but 
who,  nevertheles.s,  would  not  trade 
the  newfound  connection  for  ten 
I  times  the  money  it  has  cost  to  ex¬ 
hibit  in  the  first  place. 

;  ¥  ¥  ¥ 

1  The  Trade  Fair  is  as  much  a 
I  broadening  influence  as  it  is  a 
j  selling  effort.  The  very  nature  of 
I  today’.s  conditions  makes  it  impos- 
j  sible  for  the  trade  fair  to  be  first 
of  all  a  successful  sellng  effort. 

I  But  who  would  measure  the  long 
term  values  of  promotion;  the 
value  of  giving  a  new  lift  to  those 
charged  with  running  the  exhibit 
-  a  job  whch  perhaps  for  the  first 
j  lime  takes  the  man  out  of  the  nit 
I  of  everyday  affairs  into  the  ex- 
!  panse  of  meeting  stranger.s? 

The  Trade  Fair  .should  be  com¬ 
petitive.  It  sbouhl  be  (ompetilive 
;  a.s  between  different  region.s  of 
i  this  country.  The  wood  indu.stries 
I  of  Ontario  and  Quebec  .should  he 
put  on  the  qui  vive  to  compete 
I  with  those  of  the  Maritimes  and 
j  British  Columbia.  The  equipment 
j  makers  in  Ontario  should  feel  that 
‘  Winnipeg  and  Montreal  and  Saint 
.John  and  Vancouver  are  trying  to 
make  an  impres.sion. 

Canadian  business  should  forget 
about  the  catalogue  from  which 
they  study  each  other’s  products; 
they  should  welcome  the  chance 
to  put  their  jiroducts  up  to  the  ^ 
i  te.st  before  an  international  aii-  ! 
i  (lienee. 

I  This  surely  is  tlie  purpo.se  of  the 
j  Trade  Fair  —  not  just  to  sell  a  few 

(Continued  on  Page  14) 
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THE  FINANCIAL  TIMl-^S,  NOVEMBER  23,  1951 


HINTS  TO  INVESTORS 


Brazilian  Traction 

1  would  appreclrait*  your  advising 
me  with  reference  to  Brazilian 
Traction  shares,  of  which  I  have 
some  that  I  have  owned  for  some 
years.  My  problem  Is  whether  I 
should  hold  on  to  these  or  whether 
I  should  sell,  now  that  the  stock 
Is  being  split  and  in  view  of  the 
recent  bond  financing  by  the  com¬ 
pany. — S.H.D.,  Montreal. 

At  today’s  market  (Tuesday, 
November  21)  of  around  24  H, 
stock  of  Brazilian  Traction  pro¬ 
vides  a  yield  of  between  81g  and 
fiVi  per  cent  on  the  $2  a  share  an¬ 
nual  dividend  rate  which  has  been 
paid  on  stock  since  end  of  1943. 
For  5-year  period  1946  to  1950, 
Brazilian’s  earnings  averaged  al¬ 
most  exactly  $4  a  share,  or  double 


NO  AXE  TO  GRIND 

Thoughtful  inventors,  lost  in  a  maze 
of  inflation,  taxation,  material  controls 
and  a  semi-war  economy,  are  turninx 
for  snidance  to  INVESTOR  —  the 
brilliant  yonne  Independent  magazine 
for  investors. 

INVESTOR  cuts  through  the  con¬ 
fusion  of  headlines,  dizzy  optimism 
and  panicky  fear.  “What  Brokers  Re¬ 
commend”  ^  not  a  concensus,  but  a 
report  on  each  security,  based  on  the 
mature  opinion  of  the  most  respected 
professionals  in  Wall  Street  —  helps 
you  anticipate  trends,  avoid  pitfalls, 
grasp  opportunities.  This  feature  alone 
Is  worth  many  times  the  subscription 
price.  NO  CET-RICH-QUICK  TIPS.  You 
can  read  a  dozen  trade  letters  a  day 
without  having  half  the  information 
parked  into  a  single  issue  of  the  IN¬ 
VESTOR.  Now—send  S2  for  6  months’ 
trial  and  see  for  yourself  its  import¬ 
ance  to  you  doeins;  these  critical  times 
Canadian  funds  welcomed  at  par. 


A  MAGAZINE  FOR  INVESTORS  g 

m>Ao  fach  IH 

ISO  Broadway.  New  York  38.  NY^ 


INQUIRIES  from  subscribers  in!  I 
>  regard  to  their  investments  and  ; 

problems  are  invited.  Answers  ;  i 
I  are  based  upon  information,  which  ' 

<  I  THE  FINANCIAL  TIMES  believes  ! 

I  reliable,  fair  and  unprejudiced,  but  |  ; 

beyond  the  •  exercise  of  care  in 
I  securing  information,  THE  FINAN-  | 

!  CIAL  TIMES  cannot  assume  re*  j 
!  sponsibillty.  j 

I  Inquiries  must  bear  the  figna-  ;  I 
!  ture  and  address  of  the  writer  in  i  i 
I  order  to  receive  attention.  An-  | 
swers  thought  to  be  of  public  In- 1  | 
I  terest  will  be  published.  Stamped,  ; 

addressed  envelope  or  postage  |  | 
j  should  accompany  all  inquiries. 

annual  dividend  requirements  on  I 
.stock  and  average  for  3  year.s  1918  ! 
'  to  1950  was  $4.27  a  share.  Net  ^ 
I  after  all  charges  for  1950  was  at  ; 
I  a  record  figure  of  $4.70  a  share  ; 
I  and  a  modest  improvement  in  re- 
'  suits  for  first  half  of  current  year  i 
I  points  to  earnings  at  least  as  good  \ 
'  lor  1951. 

!  At  recent  special  meeting,  at  j 
I  which  shareholder’s  approved  2  for  , 
i  1  split  in  stock,  pre.sident  said  in 
I  answer  to  a  question  about  div-  i 
'  idends  that  this  was  a  question 
:  for  board  of  directors  as  a  whole  ; 
!  to  decide.  It  was,  he  stated,  a  ' 
:  question  which  was  always  under  ; 
\  consideration  by  directors.  It  is 
reasonable  to  assume  that  huge  ‘ 
financing  requirements  of  coAi-  i 
!  pany’s  ambitiou.s  expansion  pro-  j 
;  gram  will  be  a  factor  in  any  con- 
j  sideration  of  dividend  policy  on 
I  part  of  directors.  ' 

j  Loans  from  World  Bank  and  j 
bond  financing  for  expansion  pro-  ; 
gram  will,  of  course,  have  some  . 
effects  on  earnings  applicable  to  ! 
common  stock  but,  on  the  other  | 
I  hand,  increased  revenues  accruing  | 
j  from  expansion  in  facilities  will  be 
:  an  offsetting  factor.  I 

Brazil,  like  Canada,  is  going  | 
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through  a  period  of  large  scale  de¬ 
velopment  of  the  country’s  na¬ 
tural  re.sources — which,  incident-  ' 
ally,  are  varied  and  abundant.  The  ; 
economy  of  the  republic  is  in  good  ! 
shape  and,  politically,  country  is  i 
more  advanced  and  democratic  ' 
than  nio.st  other  Latin-Anierican 
countries.  An  important  con.sid-  ' 
oration  for  shareholders  i.s  fact  ; 
that  conipany'.s  loans  from  World  | 
Bank,  totalling  $90  million,  are  | 
guaranteed  by  Brazilian  govern-  i 
nient. 

Aside  altogether  from  any  que.s-  : 
tion  of  an  early  increa.se  in  divid-  . 
ends,  stock  of  Brazilian  Traction  ! 
we  believe  is  well  worth  retaining,  ! 
if  only  on  a  yield  basis  alone.  If,  , 
as  suggested  by  your  inquiry,  you  > 
have  been  holding  the  stock  for  ■ 
seme  years  it  probably  cost  you  , 
something  less  than  current  mar¬ 
ket,  in  which  event  the  yield  on  i 
your  purchase  price  has  conceiv-  i 
ably  returned  you  half  of  your  j 
original  investment  or  better.  ' 

Steel  of  Canada 

Kindly,  through  the  medium  of 
yoiir  Hints  to  Investors,  express  ; 
your  opinion  of  the  common  stock 
of  Steel  Co,  of  Canada  as  an  in¬ 
vestment.  I  have  seen,  of  late,  ' 
numerous  references  to  “growth”  ' 
eomp.anies.  Is  this  one  of  them  ?  — 
C.  P.  C.,  Toronto. 

Common  stock  of  the  Steel  Co  | 
of  Canada  Ltd.  aftoday’s  market  j 
of  around  34  offers  a  yield  of  only  | 
about  2’3  pker  cent  in  the  annual  i 
dividend  rate  of  80  cents  a  .share  ! 
and  approximately  3  Vi  per  cent , 
on  tile  total  distribution  of  $1.10  I 
a  share  made  on  stock  on  account  ' 
of  1950  operation.?.  An  extra  of  30 
cents  a  .share  was  paid  February 
1st  last  along  with  final  quarterly 
payment  for  last  year. 

Stock  was  split  on  5  for  1  basis  j 
March  of  last  year  and,  for  5-year  j 
period  1946-50.  net  earnings  on  t 
new  stock  averaged  $2.19  a  share  i 
on  combined  preferred  and  com-  ! 
mon  .shares  outstanding.  Average  ■ 
net  earnings  for  1948-50  were  | 
equal  to  $2.19  a  share  and  for  1950  ' 
alone,  to  $3.89  a  share.  Preferred  j 
and  common  .shares  participate  | 
equally  in  dividends  up  to  and  in  j 
excess  of  35  cents  a  share.  ] 

With  steel  consumption  running 
well  in  excess  of  productive  capa-  j 
city  in  country  and  promising  to  ] 
continue  so  for  some  time  to  come,  j 
full  operations  for  company’s  ' 
plants  throughout  current  year ' 
and  well  into  next  year  may  be 
looked  for.  i 

In  recent  yeans,  “Stelco”  has  j 
spent  substantial  sums  on  plant ' 
expansion,  as  a  result  of  which.  ' 
primary  steel  production  has  been  i 


increased  widely  and  range  of  ' 
products  matei’ially  broai^ened.  ! 
Barly  thi.s  year,  announcement  ' 
was  made  of  plans  for  a  new  ex-  i 
pansion.  which  will  provide  for  an  | 
increase  of  50  per  cent  in  steel-  ' 
making  capacity.  Company  has,  ' 
in  addition,  joined  with  4  U.S. 
iron  and  steel  companies  in  an 
option  on  an  iron  ore  property  in  | 
Ontario.  Stelco  already  ha.s  its  | 
own  sources  of  iron  and  coal  in 
U.S. 

Yield  on  Stelco  stock  is  meagre, 
and  is  likely  to  remain  so  for  .some 
time  in  view  of  ambitious  e.xpan- 
sion  plans  of  company.  By  the 
.same  token,  appreciation  poten¬ 
tialities  on  slock  may  be  .somewhat  ! 
limited  over  the  near-lenn  future.  ' 
Looking  furtlier  ahead,  however, 
and  taking  into  consideration 
Canada’s  industrial  prospects  and 
the  prominent  position  of  Stelco  ' 
in  the  iron  and  steel  industry  of 
the  country,  retention  of  shares  i 
probably  would  repay  the  patient  I 
holder  for  their  growth  potential-  ^ 
ities.  Stelco  definitely  is  prominent  i 
among  the  growth  companies  in  i 
Canada. 

Noranda  Mines 

Would  you  please  give  your 
opinion  regarding  the  prospects  j 
for  Xoranda  Mines.  1  have  some 
shares  tliat  were  bought  some 
years  ago  and  have  been  wonder¬ 
ing  whether  I  should  continue  to  , 
hold  on  to  them.  —  P.  A.  E.  —  ■ 
Hamilton. 

At  current  mai’ket  of  around  80. 
stock  of  Noranda  Mioes  Ltd.  of¬ 
fers  a  yield  ofapproximately  5  | 
per  cent  on  the  $4  a  share  annual  i 
dividend  rate  which  ha.s  been  paid  ; 
on  shares  (except  for  5  quarterly 
payments  in  1947-48)  since  the 
end  of  1938.  : 

W’hile  Noranda  is  basically  a  ! 
mining  company,  wnth  major  part  ‘ 
of  its  earnings  derived  from  oper-  ' 
aliens  at  Horne  Mine  of  company 
in  North-western  Quebec,  it  can  ’ 
be  considered  to  some  extent  in  | 
the  light  of  an  industrial  organiza-  ; 
tion  by  reason  of  its  refining  oper¬ 
ations,  its  full  ownership  of  Nor-  ' 
anda  Copper  &  Brass  and  its  con-  ‘ 
trolling  interest  in  Canada  Wire  &  | 
Cable.  It  is  also  a  holding  company 
of  considerable  importance  with 
a  controlling  or  minority  interest  j 
in  a  wide  list  of  other  mining  or¬ 
ganizations,  including  Waite  Amu¬ 
let  Mines,  Hallnor  Mines,  Aunor  ! 
Gold.  Ken’-Addison,  Mining  Corp. 
of  Canada,  Anglo-Huronian.  East 
Sullivan  and  Quebec  Gold  Mining. 

’These  large-scale  outside  inter-  i 
ests  in  them.selves  constitute  an  ! 
important  hedge  against  eventual 
exhaustion  of  ore  reserves  at  i 


GoTetYunent  of  Canada  Bonda 
Provincial,  Municipid, 
Public  Utility  and 
Industrial  Securities 

• 

{Orders  accepted  for  execution  am 
all  stock  exchanges. 


Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec.  Ottawa. 
Hamilton,  Winnipeg,  Calgary,  Edmonton,  Vancouver, 
Charlottetown,  St.  John's,  Nfld. 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  i  ANALYSES 


“Investing  for  Income”.  The  i  est  metal  producers  in  Canada. 
November  15th  bulletin  published  (John  M.  Easson,  217  Bay  Street, 
by  Rom,  Knowles  &  Co.,  Toronto,  Toronto,  Ont.) 

!  reviews  the  other  side  of  the  ¥  V  ¥ 

“growth  investment  coin”  and  re-  “Bonds  With  Good  Yields”.  The 
commends  a  number  of  issues  on  November  bulletin  of  McLeotl, 
which  a  good  investment  income  ■  Young,  Weir  &  Co.  Ltd.  lists  a 
can  be  obtained  at  the  present  j  number  of  corporation  bonds  af- 
time.  (Address  L.  W.  Scott.  Ross,  I  fording  a  yield  up  to  5%.  Brief  de- 
Knowles  St  Co.,  330  Bay  Street,  j  scriptions  are  given  of  the  secur- 


I  Toronto.)  |  ities.  (Address  Len  Barlow;  Mc- 

!  ¥  ¥  ¥  I  Leod,  Young.  Weir  &  Co.,  Ltd.,  50 

“The  Metals  Survey”.  The  ,  King  Street  West,  Toronto  1.) 

!  monthly  supplement  to  the  MetaLs  }(.)(.)(. 

I  Survey  published  by  John  M.  Ea.s-  p,oapectus  on 

•son  &  Co..  Toronto  notes  the  like-  ,  eompuny  has  been  made  avail- 
lihood  of  sharply  stepped  up  metal  ,  j 

shipments  from  Canadian  mines  , 


and  estimates  earnings  of  the  larg 


7A#  .Ittonatiom 

of  Canadn 


HOW  CAN  WE  FILL 
THE  OTHER  TWO? 


Despite  the  increasing  quantity  of  oil  flowing 
from  the  welLs  of  Western  Canada,  Canadians 
still  must  imjiort  two  out  of  every  three  barrels 
they  use. 

widespread  e.xploration  and  the  develop¬ 
ment  of  new  (ields.  oil  eoinpaiiies  in  the  esl 
are  striiing  to  huild  reserves  neeiled  to  fill  the 
otlu'r  two  barrels. 

T'liree  of  the  coinpanie.’>,  .liqiiter  Oils,  Scurry 
Oils  and  Oneral  IVtrolenins.  with  produeing 
wells  in  .\lberta,  are  among  the  important  iiule- 
(H-ndents  actively  workingtoward  this  objective. 

It  has  been  our  privilege  to  assist  in  the  tinan- 
eing  of  the.se  and  other  Canadian  oil  eompanie.«. 


Ro55,  Knowles  &  Co. 

{formerly  Milner,  Ro».i  «S’  Co.l 
330  BAY  STREKT  WA.  1701  TOROVl-O 

Humillon  Brantford  Windsor  Siidburv  Kramplrm 


'  uicate  members,  in  connection  with  : 
an  is.siie  of  common  shares  of  Al- 
tex  Oils.  TTie  company  has  sub-  I 
;  stantial  interests  In  various  areas 
;  of  Alberta.  (Address  F.  J.  Bren- 
!  nan,  85  Prince  William  Street. 

:  Saint  .John,  N.B.) 

I  V  ¥  ¥ 

!  ’’Simpsons  Limited  A  review  of 
this  company  and  the  department  i 
store  bii.siness  generally  is  to  be  i 
found  in  the  November  17th  issue 
of  Canadian  Business  Service. 

’  Otlier  items  discussed  are  the 
;  earnings  trend  and  Canadian  Cel- 
anese.  ( Addre.ss  George  Aim- 
'  .strong’.  1804  Royal  Bank  Bldg, 
j  Toronto  1.  Ont.). 

j  ¥  ¥  ¥ 

'  “Moffats  Limited”.  A  prospec- 
I  lus  and  informational  material  is  ' 

'  available  on  this  company  through 
Nesbitf,  Thaimon  &  Co.  Ltd.. 
Montreal.  This  is  in  connection  with 
!  the  issue  of  15-year  1st  mortgage 
SF  iKinds  by  a  s>’ndicate  of  in-  ' 

,  vestment  dealers.  The  bonds  yield  ' 

!  50f.  (Address  Bert  Howard,  Nes- 
I  bitt,  Thomson  &  Co.  Ltd.,  355  St.  | 

!  James  Street  IVest,  Montreal.) 

!  “VVilrich  Petroleums.”  A  detail¬ 
ed  leport  on  this  company  ha.s 
I  been  made  available  by  Harrison 
;  &  Co.  Ltd.,  Toronto.  It  des- 
{  cribe.s  the  various  areas  and 
1  fields  in  which  the  company  is 
!  interested  and  brings  the  report 
and  participating  agreements  up 
to  date.  (Address  T.  R.  Harrison, , 
166  King  Street  West,  Toronto  l.j 
Ont.) 

¥  ¥  ¥ 

'  “City  of  Winnipeg.”  A  des- ! 

I  criptive  circular  has  been  made  i 
'  available  by  Wood,  Gundy  &  Com-  ! 
j  pany  I.td.,  Toronto,  dealing  with 
the  financial  position  of  Winni- ' 
peg.  This  is  in  connection  with 
;a  new  issue  of  4C'r  Serial  deben- , 

;  tures  offered  currently  by  a  syn- ; 

!  dicate  of  investment  dealers. 

'  (Address  D.  B,  Dingle.  Wood. 

:  Gundy  A  Co.,  Ltd..  36  King 
‘  Street  West,  Toronto  1,  Ont.)  , 


Horne  Mine  of  Company.  However, 

I  question  of  ore  exhaustion  at 
Horne  is  something  that  pre.sent  | 
generation  of  .shareholders  tun-  i 
less  they  are  fairly  young  in  year.s) 
is  unlikely  to  have  to  worry  about. 
As  at  the  end  of  1950,  ore  results  ; 
were  estimated  at  17,547,900  tons,  j 
of  which  12.559,000  tons  had  con¬ 
tent  of  0.68  per  cent  copper  and  1 
0.195  oz.  of  gold  and  4,031,000  | 
ton.s  content  of  7.05  per  cent  cop-  { 
per  and  0.157  oz.  gold.  On  basis  of  i 
760,756  ton.s  of  ore  milled  in  1950,  i 
these  re.serves  point  to  a  life  of  | 
about  22  year.s  for  mill  at  current  I 
rate  of  operations.  It  should  be  i 
emphasized,  however,  that  devel-  ! 
opment  work  continues  to  add  to 
ore  re.sources  in  mine. 

For  8  year  period  1943  to  1950,  | 
net  earnings  of  Noranda  have  av-  I 
eraged  $4.44  a  share  on  stock;  i 
average,  however,  was  affected  by  , 
le.sults  for  year.s  1946  and  ISlV  j 
(earnings  for  which  were  $2.81  a  ' 
share  and  $3  a  share  respectively) 
which  were  ’cstricted  by  a  long 
dra’A'n  out  strike  among  company’.s  , 
worker.'-’.  E'or  3-year  period  1948-  , 
1950  net  earnings  averaged  $5.13  a 
.share  on  stock,  or  better  than  { 
times  annual  dividend  require¬ 
ments  with  1950  net  equal  to  $5.26 
a  .share,  or  better  than  1 V3  times 
dividends.  Earning.?  for  first  9 
month.?  of  this  year,  ju.st  made 
public,  were  somewhat  below  level 
of  last  year  but  net  for  full  12 
month.?  of  1951  again  will  show 
wide  coverage  for  dividends. 

Company  continues  to  expand 
it.*-’  interests  aside  from  the  origi¬ 
nal  Hoi’ne  Mine  and  is  currently 
engaged  in  2  new  projects:  devel¬ 
opment  of  a  potentially  huge  cop- 
l)er  deposit  in  Gaspe  region  of 
Quebec  aiid  erection  of  a  sulphur- 
iron  plant  (location  not  yet  de¬ 
cided  upon)  at  a  cost  of  around 
$4  million.  It  will  be  4  or  5  year.s 
before  Gaspe  property  is  brought 
into  pi’oduction  but  it  stands  as  a 
potential  laige-scale  contributor 
to  earnings  of  company. 

In  light  of  foregoing,  and  of 
prospects  for  a  continued  high 
level  demand  for  copper  for  .some 
time  to  come,  stock  of  Noranda 
would  appear  to  offer  fairly  def¬ 
inite  attractions  for  the  innvestor 
looking  for  a  generous  return  on 


English 

HOLLY 


To  brighten  your  own  Chriitmes 
and  that  of  your  (riands,  get  real 
English  Holly  —  tresh-eut,  bright- 
green  and  prickly,  with  lots  of  red 
berries  1 

Many  business  men  have  boxes  o( 
Holly  sent  to  a  list  of  friends  —  and 
report  letters  of  keen  appreciation 
year  after  year. 

Brown  Bros.,  largest  and  oldest  B.C. 
florists,  specialize  in  Christmas 
Holly  orders.  A  full  pound  in  e 
strong  corrugated  box  for  safe  ship¬ 
ping,  will  be  sent  prepaid  anywhere 
in  Canada  and  U.S.  for  only  $2.00. 
2  lb.  box  $3.00.  3  lb.  box  $4.00. 
Sprig  of  Mistletoe  25e. 

Prepare  your  list  now  while  you 
have  it  in  mind  —  one  box  or  one 
hundred  —  and  send  it  to  Brown 
Bros.,  with  the  cards  to  accompany 
the  gifts. 

Orders  must  reach  Vancouver  not 
later  than  December  10. 


his  investment  combined  with  good 
prospects  for  increment  over  the 
next  few  years.  You  would  appear 
to  be  justified  in  holding  on  to 
your  shares. 

WEST.  CANADA  BREWERIES 

Under  the  terms  of  an  agree¬ 
ment  dated  May  31st  with  Retail¬ 
ers  Trust  Co.  Ltd.,  whereby  hold-  | 
ers  of  class  “B”  shares  of  Drewrys 
(Regina)  Limited  could  exchange 
shares  on  a  -share  for  share  basts 
for  those  of  Western  Canada  1 
Breweries  Ltd.,  latter  company 
advtses  that  a  further  274  shares 
have  been  issued,  increasing  out¬ 
standing  capital  to  637,751 
shares. 

WATEROT’S  E.ARMNGS  I  I* 

VVatei’ous  Ltd.  of  Brantford  re¬ 
ports  consolidated  net  earnings  of 
$153,273  for  the  nine  months  end¬ 
ed  September  30  after  provision 
for  taxes  of  $172,839  and  depre¬ 
ciation  of  $68,539.  This  represents 
an  increase  over  the  same  period 
of  1950  when  a  net  profit  of  $135,- 
605  was  recorded  after  provi.sion 
for  taxe.s  of  $92,918  and  deprecia¬ 
tion  of  $71,857. 


NI’W  ISSUE  I 


You  may  be  able  to  use  the  facilities  of 
our  Bond  Department  to  advantage. 
Many  private  investors  and  lending  in¬ 
stitutions  do. 

We  underwrite  solely  or  participate  in 
the  initial  underwriting  and  distribution 
of  all  types  of  high-grade  Bonds. 

Traders  and  investors  are  invited  to 
open  accounts  with  us. 

James  Richardson  &  Sons 


BOARD  OF  TRADE  BUILDING  MONTREAL 
Phone  MArquette  1331 

rXCCUTIVF.  OFFICES-WINNIPEG 
Branches:  Vancouver,  Victoria,  Calgary,  Edmonton,  Regma. 
Saskatoon,  Moose  Jaw,  Lethbridge,  Portage  La  Prairie. 
Swift  Current,  Kenora,  Kingston.  Toronto,  MontfcaJ 


$2,100,000 

MOFFATS,  LIMITED 

(Incorporated  under  the  Laws  of  Ontario) 

FIFTEEN  YEAR 

5%  FIRST  MORTGAGE  SINKING  FUND  BONDS, 
SERIES  A 


To  be  dated  November  1,  1951 


To  mature  November  I,  1966 


Principal  and  semi-annual  interest  (May  I  and  November  1)  payable  in  lawful 
money  of  Canada  at  the  principal  offices  of  the  Company's  bankers  at  the  holder’s 
option  in  Halifax,  Montreal,  Toronto,  Winnipeg  or  Vancouver.  Coupon  Bonds 
registerable  as  to  principal  only  in  denominations  of  $500  and  $1,000.  Subject  to 
the  provisions  of  the  Trust  Deed  redeemable  at  the  option  of  the  Company  in  whole 
at  any  time  or  in  part  from  time  to  time  on  not  less  than  thirty  days’  prior  notice 
where  the  redemption  is  not  made  for  the  sinking  fund  at  104*'^  of  the  principal 
amount  thereof  if  redeemed  on  or  before  November  1,  1953,  thereafter  at  103'^’),  of 
the  principal  amount  thereof  if  redeemed  on  or  before  November  1,  1956,  thereafter 
at  102%  of  the  principal  amount  thereof  if  redeemed  on  or  before  November  1, 
1959,  thereafter  at  101%  of  the  principal  amount  thereof  if  redeemed  on  or  before 
November  1,  1962,  thereafter  at  100 ’-2%  of  the  principal  amount  thereof  if  redeemed 
on  or  before  November  1,  1965;  and  thereafter  at  the  principal  amount  thereof  if 
redeemed  prior  to  maturity,  together  in  each  case,  with  accrued  interest  to  the  date 
fixed  for  redemption.  Where  the  redemption  is  made  for  the  sinking  fund,  one- 
half  of  the  above-indicated  premiums  on  redemption  will  be  paid. 

A  sinking  fund  will  be  provided  into  which  the  .Company  will  covenant  tq  pay 
on  November  1  in  each  year  commencing  in  the  year  1952  an  amount  sufficient  to 
retire  $90,000  principal  amount  of  Bonds  and,  in  addition,  on  November  1  in  each 
year  commencing  in  the  year  1953  an  amount  equal  to  10%  of  the  consolidated 
net  income  of  the  Company  and  its  Canadian  subsidiaries  (to  he  defined  in  the  Trust 
Deed)  for  the  then  last  preceding  fiscal  year.  The  Company  may  purchase  Bonds 
and  tender  them  at  their  principal  amount  in  satisfaction  of  sinking  fund  payments. 

Trustee:  National  Trust  Company,  Limited 


In  the  opinion  of  Counsel,  these  lirst  Mortgage  Bonds  will  be  investments  in  which  The 
(.anadian  and  British  Insurance  Companies  Act,  1932  (Cjtnada)  as  amended  states  that 
companies  registered  under  Part  III  thereof  may,  without  availing  themselves  for  that 
purpose  of  the  provisions  of  subsection  (4)  of  Section  60  of  said  Act,  invest  their  funds. 


We,  as  principals,  offer  these  Bonds  subject  to  prior  sale  or  change  in  price  if, 
as  and  when  issued  and  accepted  by  us  and  subjec’t  to  approval  of  our  Counsel, 
Messrs.  Fasken,  Robertson,  Aitchison,  Pickup  &  Calvin,  and  of  Messrs.  Ross,  Ross 
&  Field,  Counsel  for  the*Company,  on  whose  opinion  as  to  title  our  Counsel  will  rely. 

PRICE:  100  and  accrued  interest  to  yield  5.00% 

It  is  expected  that  Bonds  in  interim  form  or  trustee's  interim  certificates  will  be 
available  for  delivery  on  or  about  November  28,  1951. 


Nesbitt,  Thomson  &  Company 


W.  C.  PiTFiELD  McLeod,  Young,  Weir 


&  COMPANY  LIMITI  D 


&  COMPANY  LIMITED 


831  Granville  St., 
Vancouver  2,  B.C. 


Ross  Knowles  &  Co. 


These  Shares  liaviug  lieeii  sttlii,  ihis  adverlisriiicnt  appears  as  a  matter  «J  record  only. 


625,000  Shares 

Western  Leaseholds  Ltd. 

Common  Shares 

(No  Par  Value) 


This  is  part  of  an  offering  of  1,250,000  Shares  of  which  625.000  Shares  were  offered  simul- 
taneoiisly  elsewhere  than  in  Canada  by  a  group  of  United  States  Underw  riters  headed  by  Morgan, 
.Stanley  &  Co.  and  Curl  .M.  I>oeb,  Rhoades  &  Co. 

'These  offerings  did  not  constitute  new  iinaiiciiig  by  the  Company  as  the  Shares  were  purchased 
from  the  shareholders  of  the  Company,  referred  to  in  the  offering  Prospectus. 


(iauadiau  oHeriiig  price:  SIO.OO  per  Share 


A.  E.  Ames  &  C^o.  Mills,  Spence  &  C^o. 

Limited  IJmited 


DOMINION  STEEL  AND  COAL  CORPORATION  LIMITED 

General  Sales  Oflice:  624  CANADA  CEMENT  BLDG.  -  MONTREAL 


VANCOUVER 


EDMONTON 
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The  Western  OMs 

New  Exploration  Boom  Prepared  for  1952 


E.  Malarfic  Mines 
Third  Quarter  Off 


Steep  Rock  Makes  New 
Record  In  Shipments 


property.  Some  narrow  zones  of 
.shearing'  eontaining  erratic  low 
values  were  intersected  but  no 
bodie.s  of  economic  importance 
were  located. 

Unrierground  development  dur¬ 
ing-  the  quarter  wa.s  slightly  lower 
at  .72  cents  per  ton  as  compared 
to  .82  cenl.s  in  the  preceding  quart¬ 
er. 


Steep  Rock,  Out.  -  -  Iron  ore 
.shipments  through  Port  Artliur 
have  set  an  all-time  record  for 
the  second  year  in  succession. 
When  the  sca.son  clo.sed  today,  tlie 
total  for  the  year  stood  at  l..'?25.- 
OUO  tons,  compared  with  the  previ- 
ou.s  record  of  1,216.614  tons  set  in 
in.-jO,  according  to  an  announce¬ 
ment  to<lay  by  Steep  Rock  Iron 
.Minos.  All  tonnage  came  from 
Steep  Rock. 

Despite  late  autumn  reports  that 
there  would  be  difficulties  in  pro-  , 
viding  sufficient  ships  to  move  | 
i!on  ore.  the  entire  output  of 
Steep  Rock  toi'  the  season  was 
.shipped  to  market  before  the  close  ' 
of  navigation.  Final  ship  for  the  ' 
season  was  scheduled  to  le;ive  Port  ‘ 
Arthur  beginning  of  thi.s  week. 


Transactions  on  TORONTO  STOCK  EXCHANGE 


Tungsten  Corp.  Getting 
High  Grade  Gold  Values 

Toronto.  —  With  high  grade 
gold  values  being  returned  from 
assays  taken  from  the  diamond 
drill  interesections  of  No.  2  ore 
j  zone,  as  was  the  case  in  the  pre- 
'  vious  testing  of  the  No.  1  ore  zone. 

,  Tungsten  Corp.  of  Canada  Ltd. 

■  estimates  the  gold  content  of  its 
,  tungsten-gold  property  will  more 
j  than  offset  the  overall  cost  of  op- 
i  erations.  .MI  returns  to  date  from 
the  current  diamond  drill  explora¬ 
tion  of  the  No.  2  ore  zone  exceed 
0.10  ounces  gold  per  ton.  with  hole 
No.  giving  2.1.07  ounces,  uncut, 
over  an  average  width  of  .11 
inches,  including  spectacular  vis¬ 
ible  gold  in  a  six-and-a-h.alf  inch 
core  section.  Hole  No.  7  returned 
1.02  ounces  over  12  inches. 

The  drill  results  so  far  assayed 
show  from  hole  No.  5  that  gold 
enrichment  continues  to  a  point 
some  120  feet  west  of  the  No.  2 
shaft,  an  extension  of  about  1.10 
feet  further  we.st  than  originally 
estimated.  On  the  basis  of  the 
computation  of  probable  ore  for 
this  zone,  the  newly-discovered  ex- 
ten.sion  is  estimated  to  increase 
the  probable  ore  tonnage  for  this 
section  of  the  property  more  than 
60';.  from  approximately  16.000 
tons  to  abotit  26.000  tons,  estimat¬ 
ed  to  a  depth  of  200  feel. 

There  is  every  indication,  from 
the  appearance  of  the  vein  inter¬ 
sections  in  the  deeper  holes,  that 
this  estimated  depth  is  liighly  ’ 

Twenty  two  ditferont  areas 
figured  in  the  latest  crown  re¬ 
serve  sale  held  by  the  .-Mbcrta 
government.  The  sale  topped  S.o 
million  and  brought  the  total  since 
104.S  to  over  .?7.1  million. 

The  Leduc-Woodbend  area  a  sain 
stood  out  followed  by  Red- 
water.  Drumheller,  Smok>'  Lake, 

Ma.jeaii  and  many  other  lesser 
known  areas.  Some  of  the  fields 
not  hitherto  in  the  linieligiit  and 
now  the  subject  of  reserve  sales 
are  the  Caprona.  St.  Germain, 

Vesterose.  Red  Deer  Lake.  Dear 
Hills  and  Pine  Lake  areas. 


The  quick  oversubscription  to  the  Western  Leasehold 
issues  demonstrated  the  widespread  interest  which  the  East 
now  shares  with  the  West  in  oil  developments.  Western 
Leaseholds  now  is  sharing  interests  in  over  two  million  acres 
of  land  and  is  joining  the  growing  group  of  independents 
which  have  done  so  much  to  open  up  the  oil  and  gas  ]>icturc. 

The  biggest  oil  news  however  was  undoubtedly  made 
during  the  past  week  bv  the  announceraent.  from  Imjierial 
Oil,  that  SI 20  millions  w^re  being  budgeted  for  develoi'inent 
and  other  capital  c.xpcnditurcs  over  the  next  16  months. 

Aside  from  the  improvement  Texaco  Hvploratioii  appear.s  to  be 
and  expansion  of  rcfincric.-i.  ttic  |  still  growing.  Favoured  by  the  cx- 
bulk  of  these  funds  will  be  ..pent  isicnee  of  three  pay  zones,  in.stcad 
in  the  seareh  for  and  dcveloimient  of  tlie  traditional  one  or  two. 
of  additional  oil  fields.  Tlii.s  will  Wizard  L''ike  is  getiing  moi  e  'ind 
undmibtedly  bring  about  a.'^.other  more  attention  and  is  frequently 
boom  among  the  many  smaller  ,  cempared.  as  far  as  possioili  ies 
companies  which  operate  larm-  are  conccined.  with  the  Redwater 
outs,  or  step  into  semi-proven  field.  Drilling  is  continuing  and 
fields  in  various  grouping.^  and  now  wells  have  been  decided  upon 
narticinations.  us  offsets  to  those  now  in  pioccss 


lot  .>110,(11  brought  total  income 
j  to  .'?621,17L  Tliis  com|)arcd  with 
!  production  valued  at  .$662,571  for 
I  second  quarter  and  income,  incliid- 
ing  cost-aid,  of  $773,929.  For 
I  third  quarter  of  last  year,  produc- 
I  tion  was  valued  at  $619,448  from 
113,432  tons  milled  and  income, 
including  cost-aid  and  amounted 
to  $719,143. 

For  first  9  months  of  this  year 
a  total  of  329,501  tons  were  milled 
foi'  production  of  $1,779,305  and 
estimated  cost-aid  brought  total 
income  to  $2,093,718.  This  com- 
pai'cd  with  317.288  ton.s  milled, 
uroduction  value  of  $1,980,969  and 
income  of  $2,205,101  for  first  9 
months  of  1950.  . 

Commenting  on  work  at  pi'op-  ' 
erty  report  states  tliat  surface  I 
drilling  during  the  third  quarter  I 
totalled  8.129  feet  in  11  lioles,  [ 
This  was  mainly  confined  to  test-  ! 
ing  the  "Goldie"  break  in  the  grey-  i 
wacke  on  tlie  Soutliern  part  of  the 


KOOTENAY  BASE  METALS 

Vancouver. 


Kootenay  Base 
Metals  Ltd.  reports  that  new  work 
I  has  been  carried  out  which  dis¬ 
closes  that  replacement  mineral¬ 
ization  continues  down  to  con¬ 
siderably  greater  depth  than  No. 
1  level,  the  horizon  to  which  ore 
tonnage  calculations  were  made. 

Property  at  oFrt  Steele,  East 
Kootenay,  B.C.  is  expected  to  start 
production  during  latter  half  of 
January.  The  mine  camp  has  been 
completed  and  winterized.  Mine 
machinery  ha.s  been  installed.  The 
mill  building  has  been  erected  and 
installation  of  equipment  is  under 
way. 

Recent  sampling  and  geological 
mapping  on  No.  2  level  has  indi¬ 
cated  the  presence  of  appreci¬ 
able  ore  of  milling  grade  not  in¬ 
cluded  in  previou.s  ore  estimates. 


Leitch  Gold  Earnings 
First  9  Months  Hold 


Net  pi'ofit  of  $157,010  equal  to 
'.I'j  cents  per  share,  i.s  repoited 
by  Leitch  Gold  Mines  Ltd.  for  the 
nine  month.s  ended  September  30, 
as  compared  with  net  of  $153,100 
or  5U  cents  per  share  for  the  cor- 
j  responding  period  of  1950. 

For  the  quaiter  ended  Septem¬ 
ber  30,  net  profit  amounted  to 
$39,273,  equal  to  1'^  eent.s  per 
share  compared  witli  $.50,254,  or 
1 cents  per  sliai'c  in  1950.  Diir- 
i  ing  tlie  quarter  production  stood 
at  $191,178  from  milling  of  6.338 
tons  of  ore  compared  with  $237,- 
301  from  7,803  tons  last  year. 


The  Campbell  area  lias  produced 
a  likely  locking  well  on  a  lialf  sec¬ 
tion  of  land,  explored  by  Ruxlioro 
In  company  with  I’liillips  Oils  'ind 
Trans  Empire.  This  well,  known  ns 
Ro.xoro-Trans  Empire  Phillips  No 
1,  showed  a  strong  flow  of  nnoiral 
gas  and,  in  drill  stem  te.-^t.  showed 
a  fine  stand  of  good  grade  o;I. 
Drilled  to  a  depth  of  3.760  leet. 
this  well  is  only  a  short  di.stance 
from  Imperial-Sturgeon  No.  I  an' 
about  two  miles  from  the  Red- 
water  Leaseholds'  group  of  wells, 
exploiting  the  Campbell  Creta¬ 
ceous  sands. 

It  is  Koxhoro's  well  as  far  as 
costs  are  concerned.  Thc.se  wiil  be 
recovered  out  of  of  produc¬ 

tion  results  and  when  this  ha.s 
been  repaid,  Koxboro  will  '-.ave  a 
fifty  per  cent  interest  in  the  well 
and  the  area  covered  by  the  tri¬ 
partite  agreement.  Trans  Empire 
will  get  33  the  oilier  part 

being  split  by  rhillips  and  a  pn- 
t'ate  participant. 


■Vltev  Oils,  which  will  shortly 
steji  into  tlie  capita!  markets  witli 
a  common  stock  issue  (via  .syndi¬ 
cate  whose  menibcr.ship  cover.s 
Canada  from  Vancouver  to  H.ali- 
faxi  i.s  taking  steps  to  develop  tlie 
as  yet  only  parti;.'  explored  Raii- 
lurly  area  of  .-Mborta.  Aitex  i.s  al¬ 
lied  in  some  of  tlicse  ventures  witli 
Texaco  in  the  development  of  a 
major  n.itural  g.as  well.  Tlie  first 
well  is  to  be  drilled  by  tlie  Texaco- 
.Mtex  team  will  be  known  ns 
Texaco-Superior  Ranfurly  No.  5. 
about  one  mile  removed  from  the 
discovery  we!!. 


Yale  Lead  Reports 
High-Grade  Encountered 


.V.VAt ON  EXTENSION 

.Announcement  is  m.ade  by  .An.i- 
con  Extension  .Mines  Ltd.  of  acqui- 
.silion  of  property  known  a.s  .\datiis 
I.sland.  New  Brunswick.  This  i.s 
.a  copper  property  earrying  a  bor- 
nite  and  chalcopyrite  deposit,  fir.st 
samples  fiom  whicii  gave  high 
copper  values.  Company  li  a  s 
awarded  a  contract  for  3.000  feet 
of  diamond  drilling  to  In.spiration 
Mining  and  Development  Co.  and 
development  'vork  will  be  carried 
on  immediately. 

Company  has  also  aw.irded  a 
contract  for  a  geophysical  survey 
of  its  property  of  2, .500  acre.s  which 
adjoins  the  .Anacon  Lead  mine,  in 
Portneuf  County  of  Quebec. 


Yale  Lead  and  Zinc  Mines  Ltd. 
reports  that  the  concentrator 
handled  1.651  tons  in  the  week 
ended  November  11  w'ith  mill- 
head.s  aver.aging  seven  per  cent 
lead  and  2.5  per  cent  zinc.  I.ead 
concentrates  totalling  90  tons 
were  shipped  to  the  smelter 
during  the  week,  and  27  tons  of 
zinc  concentrates  were  stock¬ 
piled. 

Minewisp,  very  high  grade  ore 
wa.s  encountered  both  in  the  2.300 
south  .stope  and  2.450  level  .slopes. 
Surges  of  this  high-grade  increas¬ 
ed  mill-heads  to  11.9  per  cent  lead 
for  one  full  shift,  it  is  stated. 


Tor  American  Oils  lias  com¬ 
pleted  the  Tor  Trinity  No.  IS 
which  has  become  the  seventh 
producer  developed  by  the  Tor 
American  team  in  the  Bonnyville 
Section.  Again  it  turned  out  to  be 
that  only  shallow  drilling  was 
necessary.  The  well  was  drilled  to 
a  mere  1211  feet.  The  pay  .-ands 
were  found  to  be  11  feet  thick. 
Bonnyville  No.  19  is  now  being 
drilled.  In  the  general  area  of 
Lloydminster,  the  Tor  American 
team  is  adding  substantially  to  the 
economic,  value  of  the  eastern¬ 
most  Alberta  field. 


rut  Seagram’.s  "8^”  to 

the  water  test.  Water. 

plain  or  sparkling,  reveals  a  whisky’s 

true,  natural  flavour  anti  bouquet. 


t'OCHENOl  R  PROni  t  TION 

Toronto.  ■  -  Cochenour  Williams 
Gold  Mines  Ltd.  reports  bullion 
production  for  the  quaiter  ended 
September  30.  this  year,  amounted 
to  $321.6$  t  from  milling  of  16. $02 
tons,  indicating  an  average  re¬ 
covery  of  $19.14  per  ton.  Mill- 
heads  averaged  $21.06  per  ton. 
For  the  preceding  quarter  18.135 
tons  were  treated  for  output  of 
The  Wizard  field,  developed  $331,316,  an  average  of  $1S.27  a 
jointly  by  McColl-Frontenac  and  ton. 


BELLE-(  HIBOrOAMAr 

Belle-Chibougamau  Mines  Ltd. 
state.s  that  they  have  authorized 
the  sale  of  not  more  than  100,000 
share.=  of  capital  stock  at  a  price 
of  not  le.'.s  than  20c  per  share. 
With  the  i.ssuance  of  these  share.«, 
there  will  be  2.166.7.50  out.stand- 
ing. 
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Canada — a  sixteenth  of  the  total  land  area  of  th» 
world — your  rich  and  fertile  heritage.  This  is  the 
country  whose  promise  led  men  across  oceans  and 
through  trackless  wilderness.  This  is  the  last 
great  frontier  that  may  well  prove  Sir  Wilfred 
Laurier's  statement  that  the  Twentieth  Century 
would  belong  to  Canada. 


Possibly  the  most  glamorous  and  inspiring  example 
of  Canada's  bounty  is  to  be  found  in  the  fabulous 
oil  discoveries  of  the  last  three  years— an  increase 
of  fifteen  fames  our  known  reserves — natural  gas 
reserves  of  6  trillion  cubic  feet  And  this  is  only 
the  BEGINNING! 


i.rliiiic 

l.inir. 

■fisii 

SliHir 


The  history  of  the  oil  industry  is  short — it  started 
a  century  ago  and  the  oil  lamp  was  its  main  product. 
Only  50  years  ago  it  became  a  power  fuel.  Today 
it  is  one  of  the  world's  prime  movers,  and  we, 
possessing  such  a  large  proportion  of  the  world's 
reserves,  enjoy  an  unequalled  position. 


In  oil,  a.s  in  other  resources,  vast  quanbbes  of  money 
are  needed  for  development.  We,  at  O  H.  &  N., 
who  have  been  actively  interested  in  this  develop¬ 
ment  since  the  original  Turner  Valley  discovery  in 
1914  look  forward  to  a  useful  and  inspiring  future 
as  Canada  gams  stature  in  this,  Canada's  Century. 
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Canada's  Hydro  Electric  Expansion 
Begins  to  Merge  on  the  Fantastic 

Generating  Capacity  Almost  Tripled  in  Past  Quarter-Century,  and  In¬ 
creases  So  On  Apace  —  Opening  Up  of  Virgin  Territory  Makes  Econ¬ 
omic  Development  of  Remote  Water-Powers  Possible  —  Farm  Mechani¬ 
zation  Given  Wide  Attention 

* - 

“The  Power  and  the  Glory”  might  well  be  adopted  by  the  I  power-producing  and  distributing 
Hydro-Electric  industry  of  Canada  as  its  motto  for,  without!  organization  in  Canada;  it  ope- 
the  tremendous  expansion  in  our  water  power  development  j  rates  6i  hydraulic  generating  sta- 
t>f  the  past  quarter-century,  the  glories  of  our  spectacular  I  tions  with  a  total  capacity  of  over 
rise  to  a  leading  position  among  the  industrial  nations  1 2,700,000  h.p.,  the  largest  being 
never  could  have  been  achieved.  1"" 

Ample  and  cheap  power  supplies  have  been  the  key  fac- 1  i.ooo.ooo  h  p.  is  pu,- 

tors  in  the  expansion  of  Canada  s  pulp  and  pai^er  -metallur- 1  chased  on  contract, 
gical  and  chemical  production  and  have  played  a  more  or  less  power  was 

important  role  in  the  large-scale  growth  in  other  primary  being  supplied  to  more  than  i.ooo 
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growth  of  water  power  DEVELOPMENt  iN  CANADA 
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and  secondary  industries. 

No  words  could  so  well  portray*";  ’  .  ~  77  7 

the  provincial  distribution  of 

the  remarkable  expansion  m  the 

power  generating  facilities  of  the  j  ^  ^  X.W.T. 

country  as  does  the  chart,  pre- |  Columbia,  traversed  by 

pared  specially  for  The  Financial  three  distinct  mountain  ranges 
Times  by  the  Water  Resources  and  with,  on  the  whole,  a  high 


municipalities;  rural  electrifica-  | 
tion  receives  special  consideration 
and  approximately  11  1,500  farms 
are  now  being  served. 

Quebec 

The  Province  of  Quebec  is  rich¬ 
est  in  water-power  resources,  con-  1 
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W^t»r  Powers  -• 

Undeveloped  S'»es 
CapA:itv  of  Sites 

1 .000  h  p  or  under 
1  000  h  p  .  100  000  ^ 


Division  of  the  Department  of  Re-  of  precipitation,  has  many 

sources  and  Development  in  Ot-  mountainous  rivers  which  offer  op- 


^  i.*  1.  ^  taming  more  than  30  per  cent  of 

rate  of  precipitation,  has  many  ^  ,  ",  i  j  t*. 

^  .  .  xl-  X.  rr  tne  total  recorded  for  Canada.  It 


I  000  h  p  .  100  000  h  p 

100  000  h  p  1  000000  p  ’ 

Aho.-e  1  000.000  t'  p  .  ^ 


tawa,  which  is  presented  on  this  portunity  for  power  development, 
page.  The  difference  between  the  q.pg  province  ranks  second  in 
1920  and  1951  figures  is  startling,  available  icsources  and  is  exceed- 


also  ranks  highest  in  developed  ~ 

power,  its  present  installation  ot  712,000  h.p.,  on  the  .St.  Lawrence  E>unc?n  Bay  now  under  con.struc- 
moie  than  6,000,000  h.p.  being  '  Rivei'  neai-  Montreal,  which  is  op-  tion  will  require  additional  power. 


.,r,a  Hom/,nc*.-atoc  nHiniv  that  ,  J  •  ;  more  than  50  per  cent  of  the  total  orated  by  the  Quebec  Hydio-Elec-  T!ie  Uovcinmcnt  Water  Rights 

and  demonstiates  plainly  inai  ^y  Quebec  and  Ontario  m  I  -  „  ^  hao  a  p.-anri,  hat  oiv.,r,  *u. 


installed  capacity. 


Canada  has  not  been  unaware  of  L„..|,p7,  .llnacitv  P'ovinces  and  reptesenting  trie  Commi.ssion,  also  has  a  Branch  ha.s  given  the  commi.^^sion 

the  value  of  her  lavish  water  i  .  ‘  development  of  more  than  .^7  gieater  capacity  than  that  of  any  the  go-ahead  to  dam  Buttles  Lake 

Tt  aicA,  tpctifiea  in  the  Practically  all  present  develop- ;  pg,.  (.pf,t  of  its  pre.sently  recorded  i  individual  plant  in  all  other  prov-  on  the  I.^land.  which  will  provide 
eight  of  th(>srcrnadians^m^  ‘  inces.  an  additional  15.63  billion  cubic 

whom  the  responsibility  of  guid- ,  The  Shipshaw  plant  No.  2  of  the  Power  production  in  the  prov-  teet  of  .siorage  for  plant  efficiency 


whom  the  responsibility  of  guid- 


Jividual  plant  in  all  other  prov-  on  the  I.^land.  which  will  provirie 
.•es.  an  additional  15.63  billion  cubic 

Power  production  in  the  prov-  •*“et  «f  .sloiage  for  plant  efficiency 


power  generating  organizations  I  ,,  p 


being  the  Bridge  River  plant  of  Canada  on  the  ince  is  greatly  facilitated  by  the  by  1951  if  the  deci.sion  to  dam  the 

the  British  L  oon  Saguenay  River  with  an  installed  regulation  of  stream  flow  by  the  >«i<e  i.s  not  succc.ssf  ully  appealed 


has  been  vested. 

It  will  be,  seen  from  the  chart  "u'ch  was  o^-anized  'in'‘l9t5”"is  ^ of  through  the  storage  dams  it  op-  For  .some  time  the  commission 

♦  !,»(  ir,  Che  9a  -cearc  between  ‘  ‘  ,  7  ,  the  larger  plants  in  the  world.  The  erate.s  or  controls.  Rural  electn-  ha.s  been  considering  a  10.000  h.p 

That,  in  me  Zo  years  oeLween  Wecomin"'  increasinalv  important  _  .  .  .  ,  .....  ..  r-  •  i 

,09-  1  ioan  novolonort  water  ”  .  ■  .  •  .Beauharnois  No.  1  power-hou.se  of  ((  ontinued  on  page  L".  iilant  at  Que.snel  which  would  pro- 

19io  and  I9o0.  developea  waiei  ^  power-producing  and  distri- , .  .  .  . _  ^  ,, 


Commission 


capacity  of  1.200.000  h.p.  is  the  Quebec  .Streams  Commission  hy  variou.s  opposing  groiip.s. 
largest  in  Canada  and  is  one  of  through  the  storage  dams  it  op-  For  .some  time  the  commission 


irnois  No.  1  power-hou.se  of 


(Continued  on  page  IP. 


power  in  Canada  incieascd  from  ^  huting'  agenev.  j 

approximately  4 'a  million  h.p.  to  i  water  powers  of  the  Yukon! 

over  12>2  million  h.p..  or  clo.se  to  Xorthwest  Territories,  al- j 

200  per  cent.  ’  though  of  considerable  extent,  are  : 

an  average  of  about  325.  T-  remote  from  markets  as  to, 

annually  was  added  to  e  coun  |  their  present  commercial! 


try’s  developed  water  powers  dur¬ 
ing  the  25-year  period. 

.An  even  more  impressive  fea- 


development  to  local  mining  uses. 
However,  owing  to  lark  of  native 
fuel  and  to  transportation  diffi- 


Ture  of  the  chart  —  and  more  im-  ,  (.„itie.s.  they  are  of  special  im-  I 
portant  for  a  forward  looking  in-  |  po^tance  in  the  development  of 
diistrial  nation  such  aa  Canada  i  n^jning  areas  such  as  Yellowknife,  ! 
is  the  tremendous  undeveloped  j  j^orthwest  Territories,  and  Mayo,  ! 
water  powers  that  still  are  avail-  Yukon  Territory.  j 

able  Of  the  4  provinces  with  Provinces  ' 

major  water  power  re.sources  —  Alberta,  the  larger  hydraulic 


Public  Utilities  Growth 
Reflects  B.C.  Developments 

Expansion  in  Hycl^o-Elec•^ric  Field  Wide  in  Keep¬ 
ing  With  Growth  in  Secondary  Industries  —  De¬ 
mand  tor  Power  Increased  Greatly  and  Still 
Growing 


Power  Production  In  Quebec 
Making  New  Record  This  Year 

Figures  to  Date  Point  to  Year's  Total  ot  29.8  Bil¬ 
lion  k.w.h.  —  Gain  ot  85  p.c.  From  1940  —  Fur¬ 
ther  Big  Additions  to  Generating  Capacity  —  Is 
Price  Too  Low? 

rrodiiction  of  power  hy  Que-  definitely  planned,  are  the  third 


))lant  at  Quesnel  which  would  pro-  . .  .  _ 

^  vide  po'iver  and  electricity  to  the  rrodiiction  of  power  hy  Quo-  definitely  planned,  are  the  third 
j  P.(,.E.  area.  As  this  would  involve  bee's  electrical  utilities  this  yc.ar  section  of  Beauharnois.  to  give 
damming  the  Fraser  River,  which  jj.  expected  to  reach  an  all-time  that  site  a  total  rapaiity  of  more 
might  prove  injurious  to  Briti.sli  jeeord.  probably  about  29,8  hil-  than  2.000.000  lior.sepower  larger 
Columbia  s  valuable  salmon  fish-  kilowatt-hours,  it  is  iiidieated  than  any  present  gciiorating  sta- 

ing  industry,  definite  plans  have  by  figm e.s  np  to  the  middle  of  this  tion  in  the  world,  and  all  under 
been  lielayed  until  some  agreement  month  and  estimates  baseil  on  one  roof;  the  four  more  gencrat- 
can  be  reached  between  the  fishing  them.  iiig  stations  planne.l  by  the  .Sh.awi-  „ 

and  power  iiilerest.s  of  the  prov-  production  will  mean  an  nigan  company  on  the  I'pper  St.  b 

imrease  of  about  9  per  cent  over  Maurice  wliicii.  with  cxten.sioii.s  to  p 

B.C.  Electric  Co.  the  19.50  figure  and  about  85  per  ■'<‘>mc  of  the  prc.sent  .six  ileveloped  - 

The  Biiti.sh  Columbia  Ele,  tric  cent  over  the  total  in  1910.  on  that  livei,  would  mean  an  ^ 

Co.  now  boasts  two  of  the  three  Tri  terms  of  energy  produced,  ^cifli'-ional  800.000  horsepower;  the 


Specially  Written  for 

_ Ontario  . . .  ■“■n--  --. .  The  Financial  Times  iiiovisions  ot  tne  •  Fjeetne  t'ower 

Quebec.  Briti.h  .  developments,  from  which  Calgary  I  -q  ,  u  r-  i  k-  ■  ai  \<  t"  •'to  provide  for  inmrovinn- the 

and  Manitoba  m  order  of  water  ^  Bnti.sh  Columbia  s  rapidly  grow-  A  t  lo  p,  ot  de  fo 

rtnu’or  Tvotential  --  not  one  of  '  nig  population  ha.s  created  large  ana  suppi\  o.  e.e*  - 

[hem  hJd  vet  at.  the  end  of  la.st  southern  ”  demands  on  the  public  utilities  of  power  ’  are  both  financing 

vear  developed  half  of  its  avail-  pmvmce.  ®  the  province.  With  their  custom-  ‘apital  expcnditiire.s  for  the  con- 


Commission,  appointed  under  the 
jirovisions  of  the  •'Flectric  Bower 
.\<  t"  "lo  provide  for  improving  the 


largest  hydro  developments  in  that  electrical  output  this  year  in 
5\  estern  Canada.  Tiie  larger  of  Quebec  could  be  described  as 


these  plants  at  Bridge  River, 


equal  to  about  385  billion  man- 


sites  on  that  livei,  would  mean  an 
additional  800.000  horsepower;  the 
Laehine  Rapids  development  with¬ 
in  tiie  city  of  Montival,  for  1,200,- 
000  horsepower;  and  numerous 
smaller  projects. 

Righ  now  Quebec  i.s  piiulucing 


year,  developed  half  of  its  avail¬ 
able  resources.  Quebec  and  On¬ 
tario,  the  two  big  industrial  prov¬ 
inces,  both  have  more  water 


Bow  River  and  tributaries.  The 
greater  part  of  water-power  re¬ 
sources  i.s  located  in  the  northern 
half  of  the  province,  rather  re¬ 


powers  still  undeveloped  than  have  centres  of 

been  brought  into  production,  thus  |  , 

despite  the  intensive  de\elopmen  ■  Saskatchewan,  water-power 

of  recent  years.  British  Columbia  —  P^nfinert  to  min- 


-e-  i  r>’3>T>l.V  located  in  the  south- 
rn  ''’*’-^t®TTi  portion  of  the  province, 
■p.  ;  'he  providers  of  light,  heat.  gas. 
power  and  communications  h.sve 
increased  their  ability  to  serve 
their  domestic  consumers  with  ex¬ 


tributary  of  the  Fraser  River,  has  hours  of  human  labour  -  or  the  projtci.s. 

an  installed  capacity  of  186.000  equivalent  of  17.5,000.000  work-  Bigh  now  Quebec  i.s  piiulucing 
h.p..  proi’iding  electrical  power  to  nicn,  at  an  average  wage  of  nine  half  of  all  Canada  s  electricity. 

Vam  Oliver  and  the  lower  lifain-  cents  per  month.  Ber  capita,  she  is  producing  t  wo 

land.  Seventeen  miles  from  Van-  The  increase  in  electrical  pro-  *  half  times  as  much  as  On- 

coiiver  on  Buirard  Inlet,  the  com-  diiction  i.s  attributed  to  several  'ario,  about  twice  as  much  as 

pany.  at  a  cost  of  83.5  million,  has  facts,  chief  of  whi.di  ha,=  been  the  Canada  as  a  whole,  tiiree  times 

converted  seven  .small  generating  addition,  during  the  tear,  of  about  'n"'’h  as  the  fiiited  State.i. 


.stniction  of  new  prnierts  and  con-  _ _  ,  ,  i,.  . 

,  ,  ,  .  (oincr  on  Buiraid  Inlet,  the  com-  diiction  is  attributed  to  sc 

tiiiiianci'  of  work  alreadv  in  prog-  „r  to  -  uo-  r  .  ,  .  ,  . 

*  ^  ^  p.3n\.  *’^1  a  cost  of  >...■>  million,  ns.s  f?i('ts.  chjf't  of  \\'hi«*h  hoot 

convened  seven  .small  generating  addition,  during  the  year,  of  a 
I’ouer  Coniinission  Kxpiinsion  units  in  its  Lake  Bur.tzen  No.  J  .t.52,000  horsepower  cap.icit’ 
The  B.iwer  Commi.s.sion  in  four  plant  which  totalled  28,110  h.p.  to  our  hydro-electric  plants, 
years  added  16.763  customers  to  its  one  70.000  h.p.  unit  bringing  the  greatly  increased  demand 


152,000  horsepower  cap.icity  to  '5"^'  P'’''  cent  more  than  Nor- 

oiir  hydro-electric  plants.  The  "ay.  which  among  nations,  has 
greatlv  increased  demand  for  "ic  worlds  greatest  luoporiion  of 


f  recent  e^.s  are  confined  to  min-  r— -x 

nd  Manitoba  have  yet  det  eloped  ^  northem  area.  The  !  far-.sighted  prog. 


panding  and  improved  services  and  books,  inn  eased  its  revenue  by  ,S2,-  installed  capacilv  of  this  plant  to  power  —  as.  for  instance,  in  the  flPctric  power. 


IT8.16S.  provided  an  additional  82.-  111. 000  h.p.  This  new  unit  will  be  '  ahiniinum  induslrv 


.  .  it  ■  •,  Kio  mg  uses  in  me  normei-n  area.  i  oc  •  .  ■  ...  n.,  9. .,ini  o^.-  . . . ......  .....  ......  .....  ....  iiuiu..i.i.>  —  9.1.-  an- 

only  a  fraction  of  their  avaiiab  .  |  network  of  the  Sas-  ,  encourage  develop.  $62,913  k.w.h.  itot.sl  con.sumplioii  u.sed  cliiefly  in  the  winter  months  j  other  factor,  as  was  the  favorable 

resources;  and  the  same  app  ie.s  Power  Corporation  of  new  industiies  and  a.ssisi  126.376.7I3  k.w.h.  1  and  reduced  its  when  the  liemand  for  power  is  at  !  flow  of  rivers  during  the  year. 


io  NewTound  ‘  .v'  -.7,.^,  the  Provincial  Government,  .serv 

.katchewan  and  e  >  more  settled  areas,  is  sup 

Territories. 


e.stablished  industrial  renters  in 
expansion  programmes. 


.(amnewHo  ..9=  * .  ing  the  more  settled  area.s,  is  .sup-  piog. 9. 87.5',-  a  prr 

Territories.  fuel-power  plants,  both  ‘  With  the  growth  of  .second.ary  henefitting  bo 

For  Canada  as  a  whole,  at  the.  gggl{5^(^Pbewan  and  .Alberta  having  !  industries,  closely  related  to  the  and  consumers 

end  of  last  year,  total  developed  reserves  of  coal,  natural  gas  primary  resources  of  British  Col-  In  May  of 

water  powers  of  12. ,562, 750  h.p.  umbia.  hydro-electric  development  nii.'sion  began 


kilowatt  hour  reienue  by 
a  proud  financial  recoivT, 


its  peak. 

The  W'ahleach  (formerlv 


,  ,  ,  r-,,-  ‘  ::  T  :  i:]  '  "«mcacu  Iiormei.y  caiuM.  The  principal  additions  to  Qiie- 

A\ith  the  growtn  of  .secondary  henefitting  both  its  bond  holders  .lonesi  T.ake  Power  development,  power  -  producing  capacity 


will  be  capable  of  producing  80.000  ^|y|. 


h.p.  in  a.  single  unit  from  a  2.000- 


end  of  la.st  year.  Total  oexeiopeo  reserves  of  coal,  natural  gas  primary  resources  of  British  Col-  In  May  of  this  year,  the  rom-  h.p.  in  a.  single  unit  from  a  2.000-  p  r  e  n  c  h  e  development  of  The 

water  powers  of  12..562,7.50  and'oil.  umbia.  hydro-electric  development  mi.csion  began  operating  a  33.000  toot  head  (highest  in  Canada  I  shawinigan  Water  and  Power 

compared  wdth  available  of  42.-,  Prairie.  Provinces,  Mani-  has  assumed  the  status  of  an  111- ^  h.p.  unit  of  its  .87  million  develop-  when  it  is  completed  in  the  autumn  company’s  sv.stem  on  the  St 

899,000  h.p.  This  niean.s  that  nur  largest  water-power  ,  dustry  itself.  Installed  turbine  nient  on  Wliatshan  L.ake  located  of  1952.  A  large  portion  of  the  Maurice'  where  the  third  fourth 

water-power  potential,  despite  the  po- 1  capacity  at  the  end  of  1950  was  in  the  east  0’,<anagan  <ii.strict  tunnel  li.iking  the  lake  with  the  and  fifth  of  the  65  000-hor'senower 

huge  expan.sion  of  the  P^st  -5  power  on  the  Winnipeg,  !  1.284.208  h.p.,  double  the  1930  abil-  which  will  provide  orchards  in  the  .site  of  the  generator  on  the  other  Tenerator.s  came  into  production 

years,  is  le.ss  than  .30  per  cent  de-  Churchill  River.s.  Pre- :  ity  to  produce  and  63'-,  more  ac- |  area  with  irrigation  the  cost  of  side  of  Four  Brotlicrs  Mountain  1  ,u„  R„o,,ha,.„„i  = 


,  J  T*  e;o-r»ifir>ant  ihfit  . .  .  „  '  ...  ,,  «  .  .  .  .  ,  1  w.s  1 j  year:  the  Keauharnois 

veloped.  It  is  signiiicam.  ^ent.  developments  are  practically  ,  commodalion  than  in  19(0.  The  1  winch  was  previously  prohibitive,  near  Rosedale  in  the  Fra.ser  Valley  '  ’2  development  of  Hvdro-Que- 

govemment  estimates  of  '"’'‘'B  1  all  located  on  the  Winnipeg  River  overall  consumption  of  power  was  j  This  hydro-electric  plant  which  lias  has  been  constructod  and  it  is  e.sli-  ^pp  .^^.here  four  of  the  55  000- 
flble  water  powers  represent  only  ^p^.^p  Winnipeg,  adjacent  muni-  '  2205F  more  than  in  1930  and  85^7-  |  been  two  and  a  half  years  in  build-  niateii  that  tlie  overall  co.st  of  the  horsepower  machines  bei’^an' work- 


ahiniinum  industry  -  -  was  an-  Lox\es(  Price  .Anywhere 

other  factor,  as  was  the  favorable  In  price,  Quebec’s  average  is 
flow  of  rivers  during  the  year.  about  foiir-lcntlis  of  a  ce  it  per 
j>|.jiif.jpal  .Additions  kilow att-lioiii  the  lowest  known 

,  .  ..  .  anywhere,  about  onc-third  Ic.ss 

Ihe  principal  additions  to  Que-  ■  ^  .  ,  ,,  . 

.  .  ,  .  ..  than  Ontario  s  and  Canadas  o\-ei- 

bec  s  pow'er  -  producing  capacity  ,, 

,  .  ..  „  ,  ,,,„  '5"  averages,  well  under  onc-qiiar- 

during  the  vear  were  at  the  .  r  r.,  „  * 

™  ,  »  <■  n-i  l®’’  of  the  Lniled  States  figure. 

Trench  e  development  of  The  1  ,  ,  , 

c.  .  .  J  TT  ‘"'O  only  half  the  average  price  in 

Shawinigan  Water  and  Power  ’  ,  .5  . 

„  .  .  .<  even  such  states  a.s  Washington 

C  ompany  s  system  on  the  St.  , 

‘  '  .u  1  t  .u  'tti'*  Tennessee,  where  immense 

Maurice,  where  the  third,  fourth  1  r  ^  . 

.  blocks  of  government  -  developcc 

and  fifth  of  the  6.). 000-horsepower  ,  ,  ,  f  ■  .  , 

.  .  .  J  hydro-electric  production  have 

generators  came  into  pioduction  ,  „  , 

,  ...  lu  T5  u  been  heavily  subsidized  bv  tax- 


during  the  year  were  at  the 
T  r  e  n  c  h  e  development  of  The 


and  fifth  of  the  6.5.000-horsepower 


early  this  year;  the  Beauharnois  pavers 
No.  2  development  of  Hvdro-Que-  , 

,  ,  ,  ,  r- 999  .Accounting  for  that  plieiionieii- 

hec,  where  four  of  the  5o.000-  „  ,  ■  •  ^  , 

,  11.  ,  lo"”  price  in  Quebec  are  sev- 

horsepower  niacliine.s  began  work;  ,  ,  :  ,, 

J  ,  .  ,  ®''3l  factor.s;  the  conditions  of 

and  the  Qiiinze  development  of  .  ,  ... 

„  ,,  topography,  precipitation  and  11m- 

the  Northern  Quebec  Power  Coni-  1  ,7  ,  1  ,  i  .  . 

'off  which  favor  hydro  -  electric 
panv  on  the  upper  Ottawa,  adding  ,  ,  ...  '  .  ,  , 

'  ,  '  '  •  developments;  the  econoiiiica  o- 


the  minimtim  potential. 


Examination  of  the  map  netw( 


cipalitie.s  and  the  transmission  ,  more  than  in  1910. 


of  the  Manitoba  Power,  The  growing  domestic  market  nient  of  an  inland  pulp  and  paper 


re.snlt  in  the  e.stablish-  project  will  be  .810  million. 


...  ,  ,  t  T  ,  Distribution  of  it.s  power  i.s  one  Northern  Quebec  Power  Coni- 

W'hich  the  water  power  chart  is  Comnii.ssion.  The  commi.s.sion  i.s  at  for  power  is  indicated  by  a  few  mill  on  the  Arrow  Lakes.  of  the  B.C,  Electric  s  prime  con-  pany  on  the  upper  Ottawa  ^Hilinir 

projected  might  suggest  "lat  ,  p,.pag„[  ,ome  300  niunici-  of  the  following  figures.  The  niim-  .  The  John  Hart  generating  plant,  ceins.  With  a  projected  additional  34  ,500  hor.sepower 

most  of  the  undeveloped  sites  are  ;  paHties  and  is  cariying  out  a  vi-  her  of  customers  f:om  1939-1949  which  consists  of  four.  28.000  h.p.  '  1.50. 000  h.p.  to  distribute  to  cus-  Quebec  is  still  far  froi 
located  in  .sections  of  the  country  grorous  program  of  rural  electrifi- |  increased  by  70.35',;;  the  k.w.h.  units,  and  which  provides  power  toiiiers  and  the  continued  trans-  of  her  liydio'-electric  rosi 


and  the  Quinze  development  of 


Quebec  is  still  far  from  the  end 


so  far  removed  from  centres  of  eation,  it  being  estimated  that  21,* 
population  as  to  make  their  eco-  '  farms  were  receiving  service 
nomic  development  a  thing  of  the  '  gt.  (he  end  of  19.50. 
long-term  rather  than  the  near  Ontario 

term  future.  Recent  openings  up  Ontario  ha.s  large  power  re- 


ation,  it  being  estimated  that  2],*  *  ®<inF''iiie4  shot  up  223.77';  and  ,  lor  the  new  pulp  mills  on  Vancou- 
00  farms  were  receiving  service  revenue  was  increased  by  149.59' v .  ver  Island  will  he  expanded  by  2 
t  the  end  of  19.50.  -And  although  the  average  annual  more  units  geneiating  56,000  h.p. 


mission  from  Bridge  River  and  '  fad,  with  an  installation  of  about 


cation  of  many  of  the  develop¬ 
ments  ill  relation  to  centres  of 
I  population;  the  fact,  that  a  lii.gli 


ver  Island  will  he  expanded  by  2  Ruskin  the  company  ha.s  .spent  !$  82.5  000  horsepower  she  ha.s  „„  J  P''‘’Portion  of  the  powei-  is  eon- 
more  units  geneiating  56.000  h.p.  !i;i.3  million  on  Lower  .Mainland  far" harne.ssed  less  than  a  third  of  '‘‘D'’  blocks  by  in- 


bills  w'ere  greater  by  16.18',,  the  At  the  present  time,  3  of  the  John  di.st ribiition  and  electrical  plants 
revenue  to  producers  per  kilowatt  Hart  units  a’e  carrying  the  load  ),a.s  enlareed  or  added  suh.slations 


the  known  potential,  and  another 


term  future.  Keceni.  opeiiiiig.s  or  Ontario  ha.s  large  power  re- .  revenue  to  producers  per  Kilowatt  Hart  units  a>e  carrying  the  load  ha.s  enlarged  or  added  .suh,slation.s  ,  third  lies  within  economic  Irans- 

of  virgin  territory,  in  Quebec  due  being  exceeded  in  1  his  '  hour  wa.s  down  by  22.81 'F  .showing  ,  of  consumer^  uemand  with  the,  till  (n  the  tune  of  ,8.3. .55  million,  has  }  jni.dsim,  iiistance  of  me.scnt  cen¬ 

to  iron  ore  and  titanium  finds  and  ,. expert  only  by  Quebec  and  Bri- '  that  the  public  is  able  to  receive  unit  held  in  reserve  but  from  the  b,.ilt  a  traiismi.s.sion  plniit  on  the  tres  of  industry  and'  population. 
In  British  Columbia  as  a  result  of  Columbia.  It  ha.s  developed  ,  more  power  value  for  its  dollar,  an  forecasts  of  peak  demand,  it  i.s  Lower  IMainland  for  .82.8  million  ready  to  be  brought  into  eleclrieai 

big  aluminum  and  pulp  and  paper  more  than  .37  per  cent  of  its  po-  j  inlerestiiig  sign  in  the.se  timc.s  of  likely  that  the  4th  unit  will  be  cut  and  li.a.s  instituted  electrical  ex-  .service  a.s  quickly  as  the  demands 

projects,  demonstrates  the  poten-  foptial  power  and  ranks  second  in  ;  shrinking  ciiirency  value.  into  in  1952.  tensions  costing  .83.2  million.  The  dictate 

tial  value  that  exists  in  a"  power  production  among  the'  The  major  producers  of  power.  Tiie  two  pulp  mill.s  require  '  estimated  eapita!  expenditure  of  The  reniaining  third,  located  in 
any  of  the  undeveloped  .sites.  Also  provinces.  the  B.C.  Electric  ('oinpiiii.v,  siibsid-  double  the  power  of  their  present  ■  the  company  for  1951  was  well  areas  at  present  i.solated.  will  be 

to  be  considered  i.s  the  fact  that  ■p|.,p  H  vdro-Elect  ric  Power  Com-  larv  of  the  B.(  .  I’oxxer  CorDoratioii  contracts  with  the  <  (immission  and  '  9V9,-  H19  «';o  miii;9n  nia.-L-  Tn  0,1.  .  ,1..  _ : _  r.., _ 


into  in  19:)2.  tensions  costing  .83.2  million.  The 

Tiie  two  pulp  mill.s  require  -  estimated  capita!  expenditure  of 


The  major  producers  of  power.  Tiie  two  pulp  mill.s  require  '  psti 
the  B.C.  Elect ri«-  Coinpiiiiy,  subsid-  double  the  power  of  their  present  the 


and  has  instituted  electrical  ex-  .service  a.s  quickly  as  the  demands 
tensions  costing  83.2  million.  The  dictate. 


recent  improvements  in  the  techiii-  1  mi.a.smn  of  Ontario  i.s  the  greatest 

que  of  long-distance  transmi.ssion  ;  _  . . . . 

may  be  expected  to  bring  addi¬ 
tional  .sites  within  the  orbit  of  ex¬ 
isting  systems.  In  more  remote  ■ 

coninuuiilie.s;  from  the  viexvpoiiil 
of  moving  I'aiiada’.s  froiiliors 

northern  and  at  pre.sent  rather  in-  | 
ncceasible  regions  of  the  country 

The  annual  review  of  water: 

power  re.sonrcp.s  of  Canada  for  - 

19.50,  prepared  hy  the  Water  Re- 

source.s  Division.  Department  of 

Reanurces  and  Development.  | 

pointed  out  that,  on  the  whole,  ini- 

portant.  resources  are  well  distri-  .jjH 

buted  throughout  the  country  and 
that,  even  at  the  present  stage  of 

development,  considerable  block.s  '  ||| 

of  power  are  being  produced  in  all  ** '•»  •Sgl  |l  II I 

Kkiing  Frnm  meet  In  Pa.^l  tb®  1  f8hawintg< 

Watap  Ileseurees  Divieien  rex’iS'A’s  '  co.  Total  uutallsd  capacity  of  S 


The  Hydro-Electric  Power  Com-  lary  of  the  B.(  .  I’oxxer  Corporation  contracts  with  the  <<1111  mission  and 
ission  of  Ontario  i.s  the  greatest  and  the  British  Cohimhia  Power  the  830  million  newsprint  mill  at 


the  company  for  1951  was  well 
o\'er  the  830  million  mark.  In  ad¬ 
dition  to  its  expenditui-cs  on  power 


The  leniaining  third,  located  in 
area.s  at  pre.sent  isolated,  will  be 
vital  to  the  province  in  the  future 
a.s  llie  economic  limits  of  distance 


producing,  the  company  has  mod-  '  for  transnii.ssion  are  extended  and, 
cruized  its  urban  transport  sys-  still  more  inipoitant,  as  the  in¬ 
tern  with  83.8  million  of  equip-  dustrial  frontiers  are  moved 


K  X  |n»  r  t » 

I  nitiMi  Slutr 

Dllin-  pt’uA  ii 
I  .oral  ('oiiMii  m 


^ » i  It. , " 


nient.  steadily  northward  to  encompass  :  ’  ’ 

The  B  C.  Electric  has  ]ilanned  nowlv-developed  riches  in  the  for-  | 

a  5-yoar  programme  of  expansion  e.sts  and  the  rocks.  c.iU'sui  y 

involving  887  million  which  will  Million  II. I*.  Indcr  Const  ruction 

,  r*esiilt  111  the  adtlilioii  of  .S1^2.U0O  Now  uiulef  uonst iniftion  oi*  in  i  nitca  siatps 

li.p.  to  the  iirox  ince's  power  capa-  fhe  preparatory  stage.s  are  new  (iiin-c  nr m  ii.y 

cit  v  by  tile  end  of  1955.  .A  new  developmenl.s  with  a  total  cap-  '  'Y ’mm " 

is.siie  of  86  million  cumulative,  re-  acity  of  more  than  a  inlllioii  hor.se-  UmIUt  . 

deemahle  preteirc<l  .stock  plus  power.  .Among  them  i.s  the  second  hHail  . 

other  funds  1  including  89  million  half  of  the  Beauharnois  No.  2  ri.’ni',!!'"  ‘  ’ 

being  held  hy  the  .Montreal  Trust  I  plant,  to  be  completed  in  19.53  and  '  onnneivii.l 

Company  under  first  mortgage  give  that  .section  a  total  of  660,-  M",'iMi'rip,'.'i’iHn 

bond  trust  deed,  pending  expoiidi-  000  hor.sepower  or.  with  No.  1.  sirc-t  liuiiiii 

tines  on  additional  property  and  a  total  of  more  than  1,400.000 

tiinds  from  operations  of  t!ie  B.C.  horsepower  at  that  .site.  Then  Mciai 

Electric  f'omnany  and  its  snli.sid-  |  there  are  (he  Chute  du  Diahle  and  I  tnoial 

iariesi  will  finance  the  19, 51  ex-  '  Chute  Savanne  developments  Vo'ieuii'ic** 

penditures.  250.000  hoirsepower  each  being  Aeinyii 

The  compan.x-  al.-o  report.s  it  ha.-  built  on  the  Peribnnka  for  the  n.n, 

allotted  .86.413.000  in  cumu-  Aluminum  Companv  of  Canada.  'r'"i 

lative  redeemable  preferred  sliare.s  There  is  the  Manicoiiagan  devel-  vlwmrri’ih.- 


dustry;  and  the  efficiency  and 
foresight  which  have  character¬ 
ized  the  operation  of  Quebec’.s 
electric  utilities  in  years  past. 

The  following  table,  based  on 
the  latest  available  analysis  of 
the  marlief  for  Quebec  power  and 
the  loxenues  received  by  the  util¬ 
ities  for  it.  siiows  the  principal 
categories  of  consumption,  tlic 
percentage  of  the  total  output 
which  is  u.sed  hy  each  categorv. 
the  amount  paid  by  each  in  total 
dollars,  and  the  amount  paid  in 
cents,  jier  kilowatt-hour; 

ill  I <»r  I’oAA cf 


allotted  .86.413.000  in  cumu-  Aluminum  Companv  of  Canada, 

lative  redeemable  preferred  sliare.s  There  is  the  Manicoua,gan  devel- 
to  the  British  Emnire  Tiiist  Com-  opmont  under  coiistriiction  near 
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A  licc.  tf  t'licf  1  .-tl  llir  ^Lctllu^ 
lag*  Uiiill  u.n  the  Sh407»li-*\‘v  K 


A-rial  vje'v  of  Phawintgan  Fa'ls  poxver  d e'«ic*pment  of  The  .'Shawinigan  Water  and  Povxei 
Co.  Total  inatallsd  capacity  of  3  plants  is  416,500  h.p. 


paiix.  London.  Eiiglaiid,  in  ex-  Haie  I'oiiieau,  lor  a 

cliaii;;e  for  1',  perpetual  lu  efei  -  90  (IIKI  h.ii  .seooxx  ei 

rllCe  slot  1,'  i>I  t  ll<-  tj.l'  Elci  ll'ic  he.',  fc',yuei  .y 

itailxxaV  x'olllpaliv  I.UliileJ  V.'.hu  h  hcuig  Euill  o.9  Ihe 
Uic'  .iLI  iixMlufc  oi.  lllf  f-lcC-  Ixj  proJuLC*  uuu 
1 1'iC  CO'Ilipany  Oy  WifiUitie'  tip  1  ti?  Si.  .Vi  a  r’?iic  1 1 1  c*  L^' 
T3ii\Vdy  '£ii  Utj  a  1  uTy ,  WdS  .'cVeri  iildndi': 

oriyinally  Tiu.-irn  cx.1  in  liic  l^nilcu  Ouu  liui ricpoi't'ci 
iA.iIig’tUati.  K.tpiiKs  Nij.  1  aTii 

Iiu*n*a.;i*4l  co.sl.s  pfuitiplYii  Hit*  I'ppei'  littawa.  ai 


lip  \m  Si.  '.viar? liciiic?  Dc 

1  WdS  .'cVeri  iildnds.  iS 
l^fni-cU  OuU  fiul  Srpu  a'.’c  1  1 

Ua'jnl.s  Nij.  )  aTiil 


S,  is  \J  piOwUiUc  .'.U 
,  cl  ''i'll?  piOjc^i.  US  i 
)  aTiil  Nil.  2  u/i  U 


^Lvillu^l  \p.  (.iiaiij^ril  \V  liolt*  Ki*uiioni> 

ai-*\v  KiVcl',  die  .  lllii  'iVcdllii  o, 

Px>v.ci‘.  'rtic  Iwv.  -Cijil  f..  AlK.  pwWcF  Oil  UlC 

jriichi  nirdr  piospc/iiy  t^UcCci.'  43  cd.Siiy  s«?cn 

lOJiiCc  j  OiiL  i  I7ipy.fi  3ibi?  tJ  LdiCuialt  if-  Tid-S 

[>! oje'i.  1,5  dc  i.'iidr*scsj  xbt'  econoniy  ot*  tiie?  pruv** 

2  li/1  UlC*  liit  c*  //  OUl  tii  1/idU.^tl  ifti 


I'ppe!*  littawa.  and  jaojiusal.s  ioi*  wiLluii  the  pa.si  aU  veai.- 


Klortrir  ('Vmipany  to  n«?U  Ihr  Ihf 


ponin^uln. 


(Continued  on  page 


ijnd^t  ’4  ny 

Then,  etill  in  Lhc 


future  but 


nrtualiy  created,  for  instance,  the 
vast,  plnminum  indusitry.  for  which 
(Continued  on  Pag-e  1.1) 


l.>c  A  COPY,  So  A  YEAR 

A  Million  H.P. 
Per  Year  For 
1951-5  Period 

j  Additions  This  Year  and 

For  Next  4  Years  Will 

Exceed  5  Million  Horse 

i  Power 

■  By  the  entt  of  19.55  a  total 
of  over  4  million  horse  power 

,  will  be  ad(te(t  to  the  12,562,- 
7.50  h.p-  of  installed  hydro 
electric  capacity  of  plants 
acioss  Canada  as  at  end  of 
19.50.  Increase  in  capacity 
from  plants  brought  into,  or 
coming  into,  proiluctioa  dur¬ 
ing  euirent  year  will  be  905,- 
130  h.p.,  under  construction 
for  operation  in  1952-.53  are 
pi’ojects  with  an  indicated 
capacity  of  1.6  million  h.p., 
while  plants  under  prelimin¬ 
ary  construction  for  opera¬ 
tion  in  1944-.55  will  add  an¬ 
other  1.5  million  h.p.  to  in¬ 
stalled  cajiacity. 

Du  ring  .same  period  m-vv  .steam 
plaiu.s,  or  additions  to  exi.sting 
.steam  plaiit.s  will  add  more  than 
^  -8.50.000  h.p.  to  iii.stalled  c-apacity, 
pointing  to  a  tot.il  ini-reast*  in 
power  prndiK-tion  of  nppro.ximately 
•5  million  h.|). 

Every  one  of  the  lo  Canadian 
provim-es  are  reiiresented  in  a  li.st 
of  .ifidit ion.s  to  power  eapat-ity  dur¬ 
ing  period  10.51-19.5.5.  but  in  .Sask- 
ntelie-wnn  and  Pijiiee  Edward 
I.sland  im-reases  arx;  in  steam 
power  eapaeity  alone.  Ontario  ha.s 
the  learl  in  additions  or  projei'ted 
additions  witli  1,812.000  h.p.  i600,- 
000  li.p.  of  whi(-h  will  be  in  steam 
I  jilant.si.  Qiiehei-  is  a  (-io.se  secoiul 
witli  1.768.3.50  h.p.,  all  hydro  elee- 
t!i(-.  British  Cohimhia  i-omes  a 
good  third  Willi  O.'il.OOO  h.p.,  all 
liydro  el“(-trii-.  Additions  in  other 
prox-im-es  will  he:  Manitoba  198.- 
,  .500  h.p..  Alberta  111.600  li.p..  Nova 
.Si-otia.  ‘>6,".!l.5  h.i)..  Nexx’  Biiin.=- 
xvii  k.  .>.5  01)0  h.p..  S  islia ti'liexva  11. 
50.000  h.p.,  Newfmmdlanrl.  36.330 
li.o,,  P.K  1..  7.500  h.p.,  and  A'lilioii. 
3.000  h.p. 

Herewith  is  a  Ii.st  of  additions 
miring  >.‘urrent  \-ear,  under  (-on- 
.sl  i-iK-t  ion.  or  proiei-ted  for  195.5  at 
^  late.st : 

I  Bitrrisil  COLI  MBIA 

Whatshan  River  British  f'ol- 
umliia  I’oxxer  Commission  33,000 
h  p.  in  txxo  iinit.s  in  poxx-erhou.se 

■  on  Lower  Arroxv  I.alje  brought 
into  operation  in  .Iiine  1951.  Water 
from  \t’  it.shaii  River  diverted  by 
lwi)-mile  tunnel.  T’ltimate  capa¬ 
city  66.000  h.p.  -  xx'hen  re¬ 
quired. 

t’loxxliom  /alls  At  head  of 
.Salmon  .-Arm  British  CnIiiinbia 
I’oxxer  Commission  4,000  h.p. 
in  two  units  iinrier  1.30-foot  head 

operation  antic  ipated  in  Novem¬ 
ber  19.51.  intimate  capai.'ify  12.000 
h.p.  'vheii  required. 

.lones  Lake  .-About  15  mile.s 
east  of  Chilliwack  B.C.  Electric 
Hailxxax  (  o..  Ltd.  80.000  h.p. 

in  one  unit  under  2.000-foot  head 
j  operation  expected  in  1952. 

Lake  Buiitzen  B.C.  Ele«-trie 
Railxxa.v  Co.  Ltd.,  modernization 
of  plant  b\'  i-eplacement  of  .sex’en 
ohi  itnil.s  totalling  28.140  h.p.  by 
'  one  new  unit  of  70,000  h.p.  com¬ 
pletion  expected  in  1952. 

Pend  d'Oreillc  Ftiver  near  jimc- 
tioii  with  Cohimhia  Rix'er  Con¬ 
solidated  Mining  and  Smelting  Co. 
of  Canada  l.imiteil  205.000  h.p.  in 
txxo  units  for-  1953  operation  and 
ultimately  110,000  li.p. 

.loliri  Hart  plant  Campbell 
Rivei'.  Vancouver  Island  -  -  B.C. 
I’oxxi'r  Commission.  To  be  enlarged 
by  56.000  h.p.  in  two  iinit.s.  for 
1953  operation. 

Pimtlcdge  Plant.  A'aneouver 
T.^land  purchased  hy  B.C.  I’oxver 
Commission  from  Canadian  Col- 
herie.s  (  Dun.snuiiri  Limited.  Capa¬ 
city  to  be  increa.sed  from  12,000 
h.p,  to  23.000  h.p. 

Kemaiio  .Aliiniinnm  Co.  of 
Canada  —  500.000  li.p.  in  fir.st 
I  sla.ge  to  he  completed  by  1054. 

Preliminary  con.striiction  now  ac- 
'  lively  under  way.  Involves  dam.s 
on  headwaters  of  Fraser  River  and 
lO-niile  tunnel  through  mountains 
to  iindergiound  powerhou.se.  Head 
2,600  feet.  I'ltimate  capacity 
1 .600. 000  h.p. 

VI  KOV  TEKKITORV 

Mayo  Rixer  Northxxest  Ter¬ 
ritories  I’oxxer  Commission — 3,000 
h.p.  for  operation  in  1952  -  -  To 
.serve  silver-lead  mines  in  Keno 
Hill  area  L'llimafe  capacity 
5.000  h.p 

ALBERTA 

Spr.ay  Lakes  Calgary  Po'xer 
L!mited--62.000  h.p  in  one  unit, 
Scheduled  opening  delayed  by 
slide.s  in  canal  and  construction  of 
additional  tunnel  came  into 
operation  in  October  1951. 

Tliiex'  Si.sleis  Calgary  Poxxer 
l.iiiiiU'd  3,600  h  p.  part  of 
Spray  l.akr.s  avlu-iue 
O,  LuOcr  i9Jl. 

P.iitiaie  plane  —  Caigary  Parxvr 
:  cinufyd  —  23,000  h.p.  —  itsas  re- 
.  maining  head  hctvveen  .Spray 
Lake.s  lesei'x’Oii  .iiut  Bow  Rixci 
I  Ocloher  1951. 

Kamanaskis  plant.  Bow  River 

'  Calgary  Pnxrer  Limited  new  unit 
I  (Continued  on  page  ID 
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■|P  I  1  ^  ^  ■  f  digits  for 

lelephone  Communications  enter 

•  later  introduced  in  Tecumseh,  Ri- 

f  X  f  I  I  ^\  *  *  f*  I  *  '  viere  des  Prairies,  St.  Vincent  de 

bra  ot  bpeed  and  Diversification 

■  their  appearance  in  a  number  of 

r  L'/^L  *1  r,*±  r*  II  ir>.,«  1  other  Bell  centres  in  Ontario  and  . 

rar-reaching  Changes  in  Long  Distance  Service  and  Local  Service  Broad*  |  Quebec.  j 

aned  In  Urban  Areas  —  Operator  Toll-dialing  System  Being  Extended  —  j  Although  the  two-ietter  and 
Bring  Television  Into  Canada  :  numbers  were  designed  I 

;  primarily  to  conform  to  the  mas-  I 

developments  in  the  art  The  network  at  present  i.s  built  of  each  .subdivision  will  be  known  i  ter  numbering  plan,  another  im- 


Bring  Television  Into  Canada 


Recent  developments  in  the  art  The  network  at  present  i.s  built  of  each  .subdivision  wil 


of  telephony  are  ushering  in  a  new  around  certain  major  centre.s.  In  a.s  a  “primary  outlet".  These  portant  reason  prompted  their 

era  of  telephonic  communications  Toronto,  direct  dialing  witii  Mont-  '  area.s  in  turn  will  be  subdivided,  adoption.  Telephone  growth  in 

in  which  a  speedier  and  more  div-  i-eal.  Ottawa.  Hamilton.  Barrie,  each  .subdivision  being  headed  up  ,  Montreal  and  Toronto  especially 


arsifted  service  will  be  made  avail-  Orillia  and  Welland  has  been  in  (  by  a  “toll  centre" 


has  been  so  rapid  in  the  past  few 


able  to  Canadians,  already  one  of  operation  for  some  time.  London.  ,  on  being  requested  to  place  a  :  the  extra  digit  was  re- 

th®  most  telephone  -  conscious  Oshawa  and  Wind.sor  have  been  I  call,  the  long  distance  operator  i to  provide  sufficient  ex¬ 
peoples  in  the  world.  added  recentK.  and  uithin  a  few  ^  \y\\i  jial  the  code  number  assign-  J  change  names  to  allow  for  future  i 

During  the  year.  The  Bell  Tele-  nionths  the  network  will  be  ex-  ,  pj  jj,  distant  exchange,  fol-  expansion.  Eventually  all  tele-  ; 
phone  Co.  of  Canada,  w'hose  terri-  tended  to  include  Brantford.  Kit-  ,  jpwed  by  the  number  of  the  want-  Phone  numbers  in  these  two  cities 

torv  comprises  the  provinces  of  chener-\\  aterloo.  Lindsay.  Peter-  telephone.  Switching  equipment  '  —  many  other  points  in 

Quebec  and  Ontario,  has  been  in  borough  and  St.  Catharines.  takes  over,  selects  the  proper  territory  -  -  will  be  changed  | 

the  forefront  of  this  activity.  New  !  Wind.sor,  which  has  had  direct  route,  and.  in  the  event  that  dir-  consist  of  two  letters  and  five 


the  forefront  of  this  activity.  New  I  uina.sor,  wiiicn  has  nad  direc 

equipment  which  will  create  far-  dialing  with  Detroit,  .\mherstburi 


ect  lines  are  busv.  it  automatic- 


reaching  changes  in  long  distance  and  Tecumseh.  has  added  London  ally  selects  an  alternate  route.  Telephone  scientists  have  al- 
eervlce  has  been  installed  and  and  Toronto  to  its  list  and  ■  ■  “  This  routing,  no  matter  how  de-  ;  ready  w’orked  out  the  next  stage 
placed  in  seiwdce  in  several  cen-  soon  be  linked  with  Brantford,  vious.  is  completed  in  a  matter  of  beyond  operator  toll-dialing,  and 


new  telephone  numbering  Kitchener,  Oshawa  and  Sarnia,  seconds 


in  Englewood.  New  Jersey,  it  is  ! 


plan,  part  of  a  continent-wide  London.  recentK  joined  to  Toron-  Among  the  features  of  new  long  *1®"’  possible  for  telephone  cus- 
pattem.  has  been  introduced  in  to  and  M  indsor  by  toll-di.aling  cir-  (distance  switchboards  installed  by  lomers  themselves  to  dial  on  a 
some  cities  in  the  territory;  local  cuits.  will  soon  be  able  to  reach  jhe  Bell  Telephone  at  various  coast-to-coast  basis.  It  will  be 
aervice  has  been  broadened  and  Brantford.  Kitchener,  Ottawa  and  .special  keyboards,  aim-  ,  before  this  is  a  wide- 

rendered  more  comprehensive  in  I  Sarnia  b.\  the  same  method,  those  of  an  adding  machine,  spccad  practice,  but  individual 

major  suburban  areas:  and  among  Oshawa  has  recently  added  To-  operator  “dials"  the  desired  two-party  line  customers  in  j 

other  developments,  the  ultra-  |  ronto  to  its  previous  local  ar-  telephone  number  by  punching  out  New  Jersey  city  may  now  dial  ; 


on  these  kevs. 


short  waves  known  as  micro-  ’  ranpments  with  Bowmanville  .and  ; 

waves,  have  been  selected  as  the  Whitby,  and  in  a  few  months  will  |  operation  than  turning  the  dial 
vehicle  to  transport  television  into  be  similarly  connected  with  Lind-  pulses  sent  out  by  the  keys 

Canada,  as  well  as  providing  an-  say,  Ottawa.  Peterborough,  Port  gj,  switching 

other  method  of  carrying  tele-  Hope  and  W  indsor.  mechanism  in  motion, 

ohone  conversations.  Operator  toll-dialing  iias  also  i  . 


codes  on  these  keys,  a  faster  <^'cect  to  any  of  11  million  tele-  j 
I  operation  than  turning  the  dial  phones  in  New  York.  San  Fran-  i 
The  pulses  sent  out  by  the  keys,  cisco,  Chicago,  Cleveland,  Detroit, 
a.s  with  the  dial,  set  the  switching  ,  Boston  and  many  fo  their  adja- 
mechanism  in  motion.  I  cent  suburbs.  : 

In  order  to  achieve  uniformitv,  '  Automatic  accounting  equip- 
and  so  that  operators  throughout  '  keeps  a  record  of  these  callse 

the  continent  mav  reach  other  >  crin^,  on  paper  ape  such 


mechanism  in  motion. 

phone  conversations.  Operator  toll-dialing  has  also  i  adueve  uniformitv  '  Automatic  accounting  equip- 

Perhaps  the  most  ambitious  of  been  developed  locally  in  certain  operators  throughout  ' 

these  various  innovations  is  the  areas  -  between  St.  Catharines,  continent  mav  reach  other 

continent-wide  toll  dialing  plan.  I  Welland  and  Niagara  Falls.  N.Y..  qu.cklv  and  easily,  it  has  ‘'’formation  as  the  number  of  the 

Briefly,  this  plan  will  permit  oper.  and  their  communities,  as  well  as  necessar^  to  devise  a  special 


ator*  to  dial  straight  through  to  between  Barrie  and  Orillia, 
telephones  in  distant  cities  Part  Of  Master  Plan 

throughout  North  America  w  ith-  x^is  internal  project  Ls  p 
out  the  assistance  of  an  interven-  ^  master  plan  designed  to 
Ing  operator.  j  North  American  con 

Expand  Toll  Dialing  which  will  be  divided  into 


between  Barrie  and  Orillia.  numbering  sV  s  t  e  m.‘  Each  ex- 

I  Part  Of  Master  Plan  i  change  through  Canada  and  the  of  the  call.  These 

This  internal  project  Ls  part  of  United  States  will  eventually  be  rnTf-hinoc*  th 

a  master  plan  designed  to  cover  associated  with  a  regional  code  nna  oh*  a  ion  is  , 

.V.  e  •  .  u  eu  *.  •  1  tabiflated  and  charges  computed.  ^ 

the  North  American  continent,  number  that  is  distinctive.  i  ^  ^  1 

t_.  t.  .1  s_  J  3  J  V.*.  T  I  e.u-  J  *  Enormous  Ta«k  Fa<*ed 

which  will  be  divided  into  eight  ,  Initial  moves  in  this  direction  n  i  i  fh  f 


Expand  Toll  Dialing  which  will  be  divided  into  eight  ,  Initial  moves  in  this  direction  ^  Enormous  Ta«k  Fa<*ed 

...  ...  s  •  I  *»..  ...  During  the  post*war  expansion. 

The  practicse  of  direct  dialing  regions,  each  with  a  regional  cen-  were  made  early  this  year  m  the  ..  _  ,5’  T.p,pnhono  Co  hL  h»»n 

■tween  certain  busy  centres  in  tre.  Each  region  is  subdivided  in  Bell  Telephone’s  two  largest  cen-  ^j^P  gno^mous  task  of 


Bell  Telephone  territory  has  been  sections,  and  each  section  has  a  tres.  Montreal  and  Toronto.  Tele-  -rovidine-  telenhone  uprvice  fnr 
in  existence  for  some  time  In  centre  where  calls  will  be  switch-  phone  numbers  consisting  of  two  fundreds  of  thousands  of  new  cus- 
fact,  one  out  of  every  three  long  ed  Both  Montreal  and  Toronto  etters  and  five  digits  were  in- 

distance  calls  is  being  handled  by  will  be  sectional  centres  within  tiodiiced  in  Toronto  where  EMpire  i.rger  urban  areas  new 

this  method.  However,  during  the  their  respective  regions.  The  re-  3  and  EMpire  4  exchanges  made  housing  ^devefooments  have  creat 
summer  and  fall  of  thus  year,  im-  gional  centre  for  Montreal  will  be  j  their  appearance  and  were  later  phenomenal  demand  for  serv 


portant  expansion  of  the  operator  New  York  and  Toronto’s  will  be  followed  by  RUssell  1  and  UNni-  o-nnwtv,  f  a 

toll-dialing  system  has  created  a  Pittsburgh.  versity  6  heralded  the  new  system  _  “  ^  ^  ,  ’ 

network  covering  many  of  the  The  area  ser\-ed  by  a  sectional  ,  in  Montreal.  These  exchange  des-  L  ^  v  j  ,  e  i 

nrovlnce’s  larger  cities  and  more  centre  such  as  Montreal  will  also  I  ignations  were  followed  bv  the  ®  ®  larger 

r  ^  -  .  .  ...  -  ...  .  .  *  .  '  Oltv  PTrnflno-ik  arpoa  u.»prp  a/1p. 


Will  be  added  as  time  goes  on. 


B.  C.  PHONE 
COMPANY 

DOUBLES 

PHONE  TOTAL 
IN  ONLY 
12  YEARS 


be  subdi\'ided  and  the  main  office  I  usual  four  digits,  making  a  total  exchange  areas  were  ade- 

,  quately  served  through  local  ex- 

- L,.  ,B,i  ,.  changes  and  reached  the  city  by 

long  distance  or  zone  service. 

*■'  .  - - - - —  mills  >1  nmn  .  >!■  Now  the  community  of  interest  ! 

.  •  /■  ■’  between  the  suburbs  and  the  cities 

I  I  /  /  -  '  kas  become  so  closely  knit  that  a 

•  /  J  .  /  J  more  comprehensive  type  of  serv- 

/  J  ’  ice  is  rqulred.  The  Bell  Telephone 

^  ^  ‘^®''ksed  what  is  known  as  ex- 

J-  /  .  '  tended  area  service,  which  is  alm- 

PjP  '  4?  / ‘  .  i  ed  at  widening  the  suburban  sub- 

™  scribers'  area  of  local  calling  to 

i  j  I  include  city  telephones  and  tele- 

iWHP  ^  phones  in  suburban  exchanges 

|l  W  ‘  yf'  I  contiguous  to  their  own.  The  com-  ; 

V  A  '  /  /  t  y'  .  !  pany  is  required  to  canvass  sub- 

/  .  I  .  /■  i  :  scribers  affected  by  auch  propo- 

I  I  Vf**'**'*’""'  i  II  "  .  and  submit  the  results  of  the 

^  /  '  ■  ballot  to  the  Board  of  Transport  : 

■y ^  :  Commissioners  before  its  approval  | 

i ,  to  institute  the  scheme  can  be  : 

.5  ■’  j  secured. 

;  -  ^  ,i  In  Montreal,  the  extended  area 

’’  /  f  #*'  ...  1  service  plan  was  introduced  in 

August  in  three  suburban  ex-  : 

changes,  following  approval  by 
the  board.  The  re-arrangement  of  ■ 
facilities  Is  proceeding  In  remain-  ; 

■  ing  exchanges  around  the  city,  ■ 
and  It  is  expected  that  the  plan 
I  will  be  in  full  operation  by  the 
end  of  this  year. 

i  The  plan  haa  also  been  ap¬ 
proved  for  adoption  In  Toronto,  | 
where  several  suburban  offices  j 
are  in  the  process  of  being  con-  j 
verted  to  dial  system  In  prepara-  ■ 
tion  for  extended  area  service. 

'  Ottawa  and  Quebec  have  also 
!  been  approved  as  centres  where 
j  extended  area  service  would  be 
advantageous,  and  in  Tecumseh, 
balloting  has  been  completed  on 
the  question  of  being  brought 
into  the  local  calling  area  of  i 
nearby  Windsor.  I 

New  Channels  Opened  Up  j 

During  1951,  the  British  Columbia  Telephone  as  a  result  of  lengthy  research 

M  •  .  II  J  nrA  AAA  I  I  I  I  .  telephone  scientists  in  the 

Company  installed  its  250,000tn  telephone,  bring-  realm  .of  microwaves  (uitra-short 

•  _  ,1  _  1^1  I  L  r  •  i  1  •  •  •  ii  radio  waves  of  extremely  high 

mg  the  total  number  ot  instruments  in  service  m  the  j  frequencies)  a  great  many  new 

system  to  twicp  whA-l’  i^  WAX  in  19^9  channels  of  transmission  have  i 

sySTCm  TO  Twice  wnaT  it  was  in  l  VJV.  Radio-relay  sys-  I 

terns,  employing  microwaves  have 

Although  it  took  nearly  60  years  to  instal  the  l  been  developped  and  m  some  cases 

^  ^  are  engineered  to  permit  the 

first  125,000  telephones,  it  has  taken  only  12  years  transmi.ssion  of  many  hundreds 

f  ,1  J  I  AC  AAA  '  '  telephone  conversations  simul- 

TOr  the  second  125,000.  taneously  with  television  pro- 

gram.s.  The  use  of  this  medium 

A  •  ,1  lAAAAA  rii  •  provides  an  economical  method  of 

Approximately  100,000  ot  the  new  services  linking  points  where  the  co.st  of 

have  been  installed  since  the  end  of  the  war,  dur- 

ing  a  period  which  saw  a  record  increase  in  British  microwave 

_  I  I  •  »  •  transmi.ssion  on  a  regular  long 

Columbia  S  population.  ,  distance  route  in  the  company's 

territory  was  made  in  the  early 

,  ,  ,  .111  III  '  *^ke  year  between  Quebec  ' 

In  order  to  make  possible  the  record  telephone  !  city  and  st.  Henn  de  Levis  on 

_ •|i,  r  J  II  L  L  I  J  the  opposite  side  of  the  St.  Law- 

increase,  millions  ot  dollars  have  been  spent  on  ad-  rence  River  The  circuit  provided 

ditional  central  office  and  outside  plant  equipment  ' 

in  a  large  expansion  improvement  proqram,  which  .simultaneously,  and  covers  a  dks- 

.  ,  .  ^  ^  tance  of  10  miles. 

IS  continuing.  During  the  summer,  the  Bell 

was  awarded  a  contract  by  the  j 
Canadian  Broadcasting  Corpor-  j 
ation  to  relay  television  programs  i 
from  Buffalo  to  Toronto,  and  j 
-  from  Toronto  to  Montreal.  The  i 
radio-relay  system  to  be  used  for 
I  this  purpose  is  planned  primarily 
i  to  augment  a  number  of  long  dis- 
i  tance  telephone  circuits  between 
:  Montreal,  Toronto  and  Ottawa. 

I  Hundreds  of  telephone  conversa-  i 
KlfTTT^nr'nTfTTtriftJ  i  tlons  will  be  carried  on  the  sys-  l 

a  K  I  I  H  L.U  LU  M  BlA  tem  at  the  same  time  as  the  ; 

FELEPHONE  COMPANY  I  television  programs.  j 

Television  will  be  relayed  from 
Buffalo  to  Toronto  via  a  relay 
•  ;  point  at  Fonthill,  Ontario,  where 

i  a  specially  designed  tower  will  be 
:  erected.  This  link  is  scheduled  for 

_ _  _  I  (Continued  on  pajre  12) 


A  bran(l  new  70,000  h.p.  generator 
has  added  another  surge  of  41,800 
horsepower  at  Lake  Buntzen  Plant 
No.  1  .  .  .  B.  C.  Electric's  original 
hydro  plant. 

• 

Now . . .  the  total  generating  capac¬ 
ity  of  the  B.  C.  Electric’s  Mainland 
hydro  system  is  more  than  double 
what  it  was  four  years  ago. 

• 

Leading  all  Canada  in  the  percent¬ 
age  of  increase  of  hydro-electric 
capacity,  the  B.C.  Electric's  con¬ 
tinuing  program  includes  the  new 
Wahleach  project  which  will  ad(i 
another  82,000  h.p.  in  1952. 

• 

Business  moving  to  B.C.  may  be 
sure  there  will  be  no  brownouts 
for  areas  served  by  the  B.C. 
Electric ! 


West  Coast  Veteran 
Power  Plant  Rebuilt 
And  Enlarged 


V* 


Sfill  More  Power  for  Business  Moving  to  B.C. 


men,  money,  equipment 


Men;  money,  equipment ...  Hie  three  etMnIfale 
for  progress  .  .  .  working  togethor  to  bring  yew 
better  living  through  oloctricity. 

THE  MEN  and  womon  of  Showinigan  are  poe> 
pie  you  know  ...  your  frionds,'noighboert 
and  fellow-citizens. 


BRTTTSH  COLUMBIA 
TELEPHONE  COMPANY 


( Mf  wMliMy  nmealr* 
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of  12,000  h.p.  added  in  1951.  Ad¬ 
ditional  capacity  feasible  owing:  to 
storage  provided  by  Spray  Lakes 
scheme. 

Athabasca  River,  north  of  Ed¬ 
monton  —  investigations  by  prov¬ 
ince  and  other  interest.s  in  regard 
to  possible  development. 

•  Steam  plant  at  Drumheller  — 
Canadian  Utilities  Limited  -capa¬ 
city  to  be  increased  by  11,000  kw. 
in  1952. 

SASK.4TCIIEWAN 

No  new  hydro-electric  develop¬ 
ments  but  investigations  underway 
In  regard  to  power  supply  for 
mines  in  the  Beaverlodge  Lake 
afea. 

Saskatchewan  Power  Corpora¬ 
tion  —  added  capacity  in  steam 
plants  in  1951,  10,000  kw.  at  Prince 
Albert  and  15,000  kw.  at  Estevan. 
Increased  capacity  of  25.000  kw. 
at  Saskatoon  under  installation  for 
1952  operation. 

M.4NITOBA 

Pine  Falls,  Winnipeg  River  — 
Government  of  Manitoba  —  first 
two  units  each  of  19,000  h.p.  ex¬ 
pected  to  be  in  operation  in  De¬ 
cember.  Completion  of  plant  of 
114,000  h.p.  in  1952. 

Seven  Sisters  plant.  Winnipeg 
River,  Winnipeg  Electric  Company 
— sixth  and  final  unit  of  37,500 
h.p.  under  installation  for  1952. 

Laurie  River  —  Sherritt-Gordon 
Mines  Limited  —  7,000  h.p. — stor¬ 
age  dam  on  Russell  Lake  complet¬ 
ed  and  construction  of  dam  and 
powerhouse  at  site  14  miles  below 
lake  were  underway  for  operation 
in  1952. 

Auxiliarj"  steam  plant  —  (;il.v 
©f  Winnipeg  —  15,000  kw.  in  1951 
and  an  additional  25,000  kw.  by 
1953. 

ONTARIO 

Des  Joachims,  Ottawa  River  —  i 
O.H.E.P.C.  Final  unit  of  62,000 
h.p.  brought  into  operation  in  Feb-  ' 
ruary.  Total  capacity.  496.000  , 
h.p. 

Chenaux,  Ottawa  River  —  O.H. 
E.P.C.  —  remaining  six  units  each 
of  21,000  h.p.  brought  into  opera¬ 
tion  in  1951  —  Total  capacity  128,- 
000  h.p. 

La  Cave,  Ottawa  River  — 
O.H.E.P.C.  --  first  two  units  each  ' 
of  33,000  h.p.  expected  to  be  in 
operation  in  December  and  plant  ’ 
to  be  completed  in  1952.  Total  : 
capacity  272,000  h.p.  ; 

Niagara  River  at  Queenston  —  I 
O.H.E.P.C.  —  work  actively  under  ] 
way  on  tunnel  and  powerhouse  for  . 
.Sir  Adam  Beck  Plant  No.  2  with 
initial  operation  planned  for  1954 
--  seven  units  each  of  100,000  h.p.  | 
Plant  No.  3  of  500,000  h.p.  to  be 
constructed  at  later  date. 

Steam  plants  —O.H.E.P.C. — 188,-  ; 
000  kw.  at  Toronto  and  132,000  ! 
kw.  at  Wind.sor  in  1951.  Capa-  i 
cities  of  these  stations  to  be  doubl¬ 
ed  in  1952-53. 

Michipicoten  River  —  Great  i 
Lake©  Power  flompany  —  20,000 


I  h.p.  under  construction  for  1952 
[  operation. 

i  QCEBEC 

Bcauhamois  No.  2  Quebec 
!  Hydro-Electric  fPinmisKion-  Four 
I  units  each  of  55.000  h.p.  brought 
^  into  operation  in  1951.  Present 
1  plant  capacity  of  330,000  h.p.  to  be 
I  doubled  by  1954. 

La  Trenche,  St.  Maurice  River — 

!  .Shawinigan  Water  and  Power 
I  Company  -  Final  three  units  each 
;  of  65,000  h.p.  brought  into  opera- 
I  tion  in  1951.  Plant  capacity — 325,- 
'  000  h.p. 

I  Quinze  plant,  Ottawa  River  — 

:  Northern  Quebec  Power  Company 
'  Limited.  New  unit  of  34,000  h.p. 

I  completed  in  1951.  Total  plant 
!  capacity  84,500  h.p. 

Waltham,  Black  River  —  Pem- 
I  broke  Eleetrlc  Light  Company 
i  Limited  ■ — •  New  unit  of  3.000  h.p. 
brought  into  operation  1951  and 
i  second  similar  unit  umier  installa- 
;  tion  for  1952. 

Lidvre  River  —  Cle  Electrique  de 
!  Mont  T.aurier  —  two  new  units 
i  each  of  1,350  h.p.  added  in  1951. 
Total  plant  capacity  3,350  h.p. 

!  Peribonka  River  —  Chute  du 
I  Diable  —  Aluminum  Company  of 
i  Canada  —  250.000  h.p.  in  five  units 
'  under  110-foot  head.  Construction 
actively  ’.mder  way  and  initial  op- 
:  eration  scheduled  for  late  1952. 

Peribonka  River  —  Sav’anne 
!  Rapids  --  Aluminum  Company  of 
I  Canada  —  200,000  h.p.  —  prelim- 
I  inary  construction  —  completion 
I  in  1953. 

Ship.shaw  River  —  Price  Broth¬ 
ers  and  Company  —  two  new 
'  plants,  one  of  70,000  h.p.  in  two 
i  units  under  348-foot  head  and  one 
j  of  9,000  h.p.  in  one  unit  under  47- 
•  foot  head.  Under  active  construc- 
i  tion  for  1953  operation, 

Manicouagan  River  —  Quebec 
North  Shore  Paper  Company, 
i  Plant  with  ultimate  capacity  of 
I  300.000  h.p.  under  construction. 
First  unit  of  50,000  h.p.  is  expected 
'  to  be  in  operation  in  1953  and  sec¬ 
ond  similar  unit  in  1954. 

I  St.  Margtierite  River  —  Mar- 
,  guerite  Power  Company  —  Plant 
with  ultimate  capacity  of  25, .500 
!  h.p.  under  preliminary  construc¬ 
tion,  with  one  unit  of  8,500  h.p. 
.scheduled  for  operation  in  1953. 
To  serve  Quebec  North  Shore  and 
Labrador  Rail'vay  Company  and 
Town  of  Sept  Isles. 

Ottawa  River,  Rapid  II— Quebec 
Hydro-Electric  Commission.  Pre-  j 
’  liminary  construction.  32,000  h.p.  i 
in  two  units  under  68-foot  head,  i 
operation  late  in  1953.  Ultimate  | 
capacity.  64.000  h.p.  i 

NEW  BRUNSWICK  I 

Tobique  River  -  New  Bruns-  j 
wick  Electric  Pow«r  Commission  | 
— 27,000  h.p.  in  tw’o  units  for  oper-  | 
ation  early  in  1943.  Work  on  dam  ' 
well  advanced.  ; 

The  C'ommission's  steam  plant 
at  Grand  Lake  is  being  enlarged 
to  give  additional  capacity  of  13,- 
000  kw.  in  1951  and  of  15,000  kw. 
in  1952.  I 

NOVA  SCOTIA  i 

White  Rock.  Gaspereau  River —  | 
Nova  Scotia  Light  'and  Power  I 
Company.  New  plant  of  4.000  h.p.  j 
in  one  unit  under  62-foot  head  re-  | 


I  places  old  plant  of  1,105  h.p. 
Operation  anticipated  ui  1951. 

Bear  River  -  Nova  Scotia  Power 
(;omniission  —  8.500  h.p.  in  one 
i  unit  under  2.50-foot  iiead  —  to  be 
I  in  operation  late  in  1951. 

'  Steam  plant.s:  - 

Nova  Scotia  Power  Cummissiun 
'  -  Cantleys  Point  10,000  kw. 

'  added  in  196l  and  10,000  kw.  un- 
;  cier  con.struction  for  1952  opera - 
!  tion. 

j  Nova  Scotia  IJght  and  Power 
j  Company  Halifax  plant  c:ipa- 
I  city  increased  by  20,000  kw,  in 
j  1951  and  similar  increase  planned 
;  for  1953. 

1  Seaboard  Power  Corporation, 
i  Sydney  —  plant  capacity  enlarged 
I  by  15,000  kw.  in  1951. 

PRINCE  EDW  ARD  ISLAND 

Charlottetown  —  Maritime  Elec¬ 
tric  Company’s  steam  pl;int  en- 
I  larged  in  1951  by  addition  of  one 
'  unit  of  7,500  kw. 
j  NEW'FOTJNDLAND 

Mobile  River  -  Newfoundland 
!  Light  and  Power  Company — 13,- 
I  000  h.p.  development  completed 
I  early  in  1951. 

I  Tors  Cove  —  Newfoundland 
:  Light  and  Power  Company  —  new 
I  unit  of  3,330  h.p.  brought  into 
I  operation  in  1951. 

A.shuanipi  River.  Labrador 
t  The  Labrador  Mining  and  Explor- 
!  ation  Company  —  development  of 
!  10,000  h.p.  in  two  units  under  30- 
I  foot  head  is  under  consideration. 

Power  Production 

(Continued  from  page  9) 

j  all  the  raw  materials  are  import- 
j  ed  with  the  single  exception  of 
\  electric  power.  It  ha.s  made  pos- 
I  sible  and  practical  the  immense 
development  and  sale  of  forest 
!  products,  chemicals,  plastics,  a.s- 
I  bestos,  textiles,  abrasives  and  a 
dozen  other  manufactures.  It  has 
just  recently  brought  about  the 
establishment  of  a  new  industry 
j  —  the  smelting  of  ilmenite  ore  to 
produce  titanium  and  pig-iron  at 
the  great  Sorel  plant. 

In  fact,  Quebec’s  power,  in  its 
;  utilization  by  the  manufacturing 
!  categories  a.s  shown  in  that  analy- 
!  sis,  was  the  greatest  single  factor 
I  underlying  the  figures  for  man- 
j  ufacturing  industrise  in  that  year; 

I  gross  value  of  products.  $3,600.- 
I  000,000;  wages  and  salaries  total- 
j  ling  about  $760,000,000  paid  to 
I  about  390,000  employees  of  those 
j  industries:  about  $16  paid  to  eni- 
I  ployees  for  every  dollar  spent  on 
i  the  electricity  which  enabled 
j  them  to  work:  about  $8  gross 
j  value  of  product  for  each  dollar 
spent  on  power.  | 

I  In  addition  to  the  direct  results  i 
I  for  the  manufacturing  industries  : 
I  themselves,  there  was  the  effect  ' 
on  all  the  other  business,  and  the 
domestic  standard  of  living,  de-  ! 
pending  directly  or  indirectly  on  j 
industry. 

However,  some  economists  are  j 
now  expressing  fear  that  the  phe-  ■ 
nomenally  low  prices  of  electricity  I 
in  Quebec  may  be  a  false  econ-  ; 
omy.  It  has  become  uneconomic,  i 
they  say,  for  the  utilities  to  oper-  j 
ate  on  such  low  revenues,  and  still 


more  so  ;nu’.crtM!;e  coii.struction  of  | 
planl.s.  They  .say  I’nat  i 
•  the  rsloi'.-i  on  hydro-elect  ric  in-  ' 
:  I  vestni'^nl.  if  j).e.s'!iit  coiKlition.s  ■ 

'  I  continue,  with  clectiicity  practi- 
caliy  the  cnly  .service  or  c-omniod-  ' 
ity  that  now  sells  fo?-  le.ss  tlian  in  < 
1939.  will  not  encourage  invest- 
;  or:s  or  t.axpayer.s  to  put 

I  money  into  new  developments. 

[  And,  tliey  add.  if  new  con.striic-  , 
tion  does  not  keep  pace  with  the 
!  ever-growing  demands  of  indus¬ 
try,  then  industry  must  cease  to 
i  expand,  and  the  people  of  Quebec  ; 
will  be  the  losers. 

Although  the  provincial  hydro  i.s  , 
i  expanding  widely  it.s  operation.s 
'  I  and  generating  facilities,  the  great 
bulk  of  Quebec'.s  water  power.s  ; 
remain  in  private  hand.s.  The  ' 
Shawinigan  Water  and  Power  Co. 

I  operates  6  major  plants,  all  on 
'  I  tile  St.  Maurice  River,  and  3  small 
;  plants,  with  a  total  generating 
capacity  of  1.344,200  h.p.  It  pur- 
I  I  chases,  in  addition,  a  total  of  254.- 
873  h.p.  from  .Saguenay  Power  C’o, 

I  Ltd.  (100.000  h.p.)  St.  Maurice 
Power  Uorp.  f  134,400  h.p.)  and 
Beauharnois  Power  Co.  Ltd.  (20,- 

■  473  h.p.).  Company  has  undevel- 

I  j  oped  sites  on  St.  Maurice  River 
'  with  potential  capacity  of  946,505 
'  h.p. 

Gatineau  Power  Co.  operates  18 
;  plants  with  an  installed  capacity 
of  776,634  h.p.  and  a  total  de- 
!  sigpned  capacity  of  818,319  h.p. 

'  Major  markets  for  its  production 
are  Ontario  Hydro  and  Can.  Inter- 
'  national  Paper. 

Saguenay  Power  Co.  Ltd.,  sub- 
, ;  sidiary  of  Aluminium  Ltd.  oper- 
]  ates  plants  at  The  Maligne  on 
I  Saguenay'  River  with  generating 
capacity’  of  540,000  h.p. 

Maclaren  -  Quebec  Power  Co. 

,  operates  plants  on  Lievre  River 
with  a  combined  capacity  of  245,- 
'  000  h.p.  Major  contracts  are  with 
’  Ontario  Hydro  and  associated 
!  James  Maclaren  Co. 

Ottawa  Valley  Power  Co.  owns 
;  jointly  with  Ontario  Hydro  power 
project  at  Chats  Falls  on  Ottawa 
River  with  total  developed  capa¬ 
city  of  224,000  h.p.  All  of  com¬ 
pany’s  share  of  production  is  under 
,  contract  with  Ontario  Hy’dro. 

St.  Maurice  Power  f'orp.  con-  j 
I  trolled  jointly  by  Shawinigan. 
owns  a  plant  at  La  Tuque  on  the  ' 
St.  Maurice  River  with  a  developed 
.  c.apacity  of  222,500  h.p.  and  ulti-  ' 
mate  capacity  of  267.000  h.p.  Pro¬ 
duction  under  contract  'w'ith  2 
'  parent  companies.  | 

'  Southern  Canada  Power  Co.  Lt<l.  I 
I  owns  and  operates  6  plants  in 
Eastern  Townships  region  of  Que- 
I  bee  with  a  combined  capacity  of  I 
I  58.950  h.p.  and  has  undeveloped 
:  water  powers  with  estimated  capa-  : 

'  city  of  133.250  h.p.  Company  | 
sei-ves  a  rich  farming  and  bu.sy 
!  manufacturing  region  and  has  an 
j  imposing  record  of  long  term 
grow'th  in  operations.  i 

■  Gross  selling  value  of  products  ■ 

I  manufactured  by  the  vegetable  oils  | 

;  industry'  of  Canada  in  1 950 

i  amounted  to  $47,027,000.  eight  per  ‘ 
j  cent  below  the  preceding  year’s 

■  value  of  $51,242,000. 


Ncwi^oundland  Cement  cement  plant  near  this  I  Smallwood  called  for  a  general  struction  .supervisor,  are  direct- 

P'/r»  -s  '  II  ''■est  coast  Newfoundland  town,  |  election  November  26.  ! 

riGR,  VrTiCiaily  opened  |  of  ^  number  of  projects  :  It  will  be  operated  by  the  North  '  j  , 

fostered  by  the  Island  government,  j  Star  Cement  Company,  in  which  !  '''  ®  annua  output  of 

Corner  Brook,  Nflci.  -  Officially  j  The  plant  is  part  of  the  govern-  !  Government  Ministers  Alfred  -  100,000  tons  will  be  mostly  used  in 
opened  this  week  by  Premier  j  ment’s  industrial  development  pro-  i  Valdmanis,  Newfoundland  econo-  |  the  province,  but  outside  markets 
.Smallwood  was  the  new  $3,000.-  I  gram,  the  i.ssuc  on  which  Mr.  I  mic  advi.sor,  and  Ernest  Leja,  con-  i  are  anticipated,  the  Premier  said. 
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Has  Played  a  Vital  Part  in  the 
Growth  of  Southwestern  Ontario 


<3  AS 


years  ago 


lUNIONI 


Gas  has  come  a  long  way  since  the  bustling  days  of  the 
"dainty  cook"  of  40  years  ago. 

Nowadays  its  household  and  industrial  uses  hove  been  expanded— 
multiplied — perfected  —  by  constant,  far-seeing  research. 

It  was  in  1911  that  Union  Gas  Company  of  Canada,  Limited  first 
started  serving  the  people  of  Southwestern  Ontario. 

Today,  gas  is  the  supreme  choice  for  ranges,  water  heaters, 
refrigerators,  furnaces  and  other  appliances. 

In  industry,  the  automatic,  controlled  blue  flame  performs  an 
unequalled  task  in  complicated  processes. 

In  home  or  factory — the  constant,  clean  flame  of  gas  makes  your 
world  run  smoothly. 

We  are  proud  to  have  taken  part  in  the  tremendous  progress  which 
has  been  recorded  in  the  post  40  years — proud  to  have  been  able 
to  help  home  and  industry  run  more  comfortably  and  efficiently. 

OUR  40rii  ANNIVERSARY  IS  A  SALUTE  TO  PROGRESS 

Union  (jAS  Company 

OF  Canada  Limited 

HEAD  OFFICE  —  CHATHAM,  ONTARIO 


GATINEAU  POWER  COMPANY 

Co-Operates  With  The  Provincial  Government  In  The  Development 

Of  Western  Quebec 

Co-opera’I’ing  wi+K  the  Provincial  Government  in  its  efforts  to  provide 
electric  service  throughout  the  Province,  The  Company  has  undertaken  a  vig¬ 
orous  and  widespread  programme  of  expansion. 

In  the  five  year  period  ending  with  1950  over  1,500  miles  of  circuits, 
largely  in  rural  areas,  have  been  constructed,  and  the  capacity  of  distribution 
sub-stations  has  been  Increased  by  nearly  50,000  h.p. 

1926-1951 

The  present  system  of  the  Company  is  the  result  of  25  years  of  im¬ 
provements  and  expansions,  following  the  consolidation  and  inter-connection 
of  28  separate  electric  properties,  which  served  less  than  I  5,000  customers 
in  1926. 

Year  by  year,  to  meet  ever-growing  demands  for  service,  generating 
units,  transformers  and  transmission  lines  have  been  added,  until  today  the 
Company  is  supplying  over  68,000  customers,  through  hundreds  of  transform¬ 
ers  over  several  thousand  miles  of  circuits. 

THERE  ARE  NOW  OVER  8.000  FARMS  IN  THE  WESTERN  SECTION  OF  THE  PROVINCE  RE- 
CEIVINC  THE  BENEFITS,  CONVENIENCES  AND  COMFORTS  OF  DPENDABLE  ELECTRIC  SERVICE. 

The  Disfribufion  Deparfmenf  of  fhe  Company  is  divided  for  convenient  service  into  1 2  Divisions: — 


Division  Offices  Managers 

Maniwaki  .  Lionel  Bonhomme 

Hull  .  Fortuna  Lalonde: 


Division  Offices 


St.  Jerome 
St.  Jovite  . 


R.  F.  Olivier,  Asst.  Ste.  Adele  . 

Popineauville .  E.  J.  Cote  SapiTrlliHe  ’ . 

Lochute  . .  J.  R.  Correou  Hawkesbuiy 

Showville  .  . . 


Voudreuii .  Jeon  Lafleur 


Managers 

. .  D.  A.  Bussiere 
. .  J.  I.  Metivier 
. .  Ernest  Costello 
. .  Henri  dePuyjolon 
. .  C.  Lobelle 
. .  A.  H.  Clark 
..  L.  H.  Moore 


XOMSTOCK^ 

1 


GIGANTIC 

PROJECT! 


In  the  conversion  of  Southern  Ontario's  power  supply  system  from  25 
to  60  cycles,  the  Ontario  Hydro-Electric  Power  Commission  has  un¬ 
dertaken  by  far  the  most  outstanding  project  of  its  kind  anywhere  In 
the  world.  It  is  proceeding  with  the  smooth  uneventfulness  of  compe¬ 
tent  efficiency.  Already  thousands  of  the  more  than  850,000  custom¬ 
ers  affected  by  the  frequency  standardization  programme  are  being 
supplied  with  60  cycle  power.  Many  of  the  5,000,000  pieces  of  domes¬ 
tic,  industrial  and  commercial  equipment  that  must  be  changed  have 
be  en  attended  to.  Through  hundreds  of  square  miles  of  urban  and 
rural  areas,  conversion  crews  of  the  Canadian  Comstock  Company 
are  working  with  the  Ontario  Hydro-Electric  Power  Commission's  en¬ 
gineers.  Wherever  they  have  been  they  have  left  behind  them  a  sin¬ 
cere  appreciation  of  the  skill,  speed  and  courtesy  with  which  the 
conversion  is  being  accomplished. 

CANADIAN  COMSTOCK  COMPANY  LIMITED 

Engineering  Construction 


Head  Office:  Comstock  Building,  206  Laird  Drive  N.,  Toronto,  Ontario 


LONDON 


HAMILTON 


OHAWA 


TORONTO 


MONTREAL 


HALIFAX 


i 
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I  autliomed  capital  has  been  made  the 
and  a  rate  incrca.sc  was  granted  I  cap 
I  the  company  in  19.")0  giving  $2,-  i  niai 
I  000.000  additional  revenue  on  an  |  last 
:  annual  basis.  ;  dur 

The  smaller  telephone  companies  TTie 
all  report  expanding  services  ? 
i  above  that  required  to  serve  the  to  1 
I  increased  population.  — 

!  The  tremendous  increase  in  in¬ 
dustrial  activity  now  in  operation 
and  the  proposed  expansions  of 
I  established  industry  will  ensure  a  | 
j  high  rate  of  activity  for- the  public 
;  utilities  of  British  Columba  for  | 
many  years  to  come.  | 

New  B.C.E.  Development  | 
Opening  of  the  new  Buntzen 
power  development  fiften  miles  I 
from  Vancouver  on  October  25 
highlights  the  steady  post-war  dc-  \ 
velopment  program  of  the  B.C.  j 
Power  Corporation.  Its  operating  | 
company,  the  B,  C.  Electric,  has  : 
more  than  doubled  its  power  out-  I 
put  within  the  last  four  years,  and  ! 
has  budgeted  for  additional  gross  I 
capital  expenditures  of  $140,000,-  ' 

000  from  1952  to  1956.  With  vast 
untapped  resources  —  only  190,- 


ON  IJtFK  MANADEMENT 
BOARD 


sociation,  at  its  annual  meeting 
here.  Mr.  Wall  is  vice-president  in 
cliargc  of  agencies  with  Confed¬ 
eration  Life  Association.  The 
Agency  Management  Association 
comprises  200  U.S.  and  Canadian 
companies  with  8.3  million  policy- 
holders. 


i’hicago.  -  A.  E.  Wall  of  Too 
onto  was  elected  to  the  1951-52 
board  of  directors  of  the  Life  In¬ 
surance  Agency  Management  As- 


flcation  has  made  good  progress 
with  about  68.000  of  the  150.000 
farms  in  the  province  now  receiv¬ 
ing  service  either  from  private 
companies  or  through  the  co-oper¬ 
ative  system;  further  extensions 
are  being  fostered  by  the  Quebec 
Rural  Electrification  Bureau. 

Maritimes  and  Newfoundland 

The  water  powers  of  the  Mari¬ 
time  Provinces,  although  small  in 
comparison  with  the  resources  of 
other  provinces,  constitute  a 
valuable  source  of  power.  Both 
New  Brunswick  and  Nova  Scotia 
have  numerous  rivers  upon  which 
moderate  power  developments 
may  be  made  within  economic 
transmission  dist.ance  of  the  prin¬ 
cipal  cities  and  towns;, other  sites 
are  advantageou.sly  situated  for 
the  utilization  of  timber  and  mi¬ 
neral  resources.  The.se  provinces 
also  are  favoured  with  abundant 
indigenous  coal  supplies. 

In  Prince  Ed-ward  Island,  there 
are  no  large  streams  and  conse¬ 
quently  water-power  sites  are 
limited  in  size  to  those  used  for 
small  mills. 

Owing  to  lack  of  stream-flow 
data.  Newfoundland's  water- 
have  been  only 
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power  resources 

tentatively  evaluated.  Present  esti¬ 
mates  of  available  power  give  a 
total  of  2,585,000  h.p  On  the  is¬ 
land.  while  the  rivers  are  short, 
topography  and  run-off  condi¬ 
tions  are  favourable  to  power  de¬ 
velopment;  in  Labrador,  the  Ha¬ 
milton  River  has  a  high  power- 
potential. 

Considerable  development  has 
taken  place  on  the  isKind  where 
there  are  18  plants  with  a  total 
capacity  of  262.810  h.p.  The 
larger  developments  serve  the 
pulp-and-paper  indu.stry.  Bow.nters 
Limited  haring  a  plant  of  156.000 
h.p.  on  the  Humber  River  .snd  the 
Anglo-Newfoundland  Development 
Company  having  two  plant .s  on 
the  Exploits  River  totalling  68,- 
900  h.p. 

Expanding  industrial  activity  in 
all  parts  of  the  country  has  been, 
of  course,  the  chief  factor  in  the 
wide  growth  in  consumption  of 
electricity  which  has  brought 
about  these  huge  additions  to 
generating  facilities  Another  im¬ 
portant  influence,  however,  has 
been  the  ranid  trend  towards  farm 
electrification  in  all  of  the  prov¬ 
inces.  Thus  trend  has  been  more 
in  evidence  in  the  two  lower 
prairie  provinces  where  except 
for  the  Winnipeg  area,  few  im¬ 
portant  industries  exist.  .Actually, 
however,  rural  electrification  has 
been  actively  carried  out  in  the 
Eastern  provinces.  In  Quebec,  the 
provincial  Hydro  has  been  engaged 
In  an  ambitious  program  along 
these  lines. 

Canada,  to  use  a  coUoquali=m. 
has  "power  to  burn"  and,  as  de-  .\s  the  plant  grows  in  size  and 
velopments  of  the  past  few  ye.ars  complexity,  close  attention  must 
show  —  to  say  nothing  of  work  be  paid  to  ways  and  means  of 
now  tmderw'ay  or  projected — it  is  |  ejisuring  that  it  will  continue  to 
being  burned  to  good  effect.  operate  with  the  maximum  effi- 


Photo  taken  in  August  1951  shows  "the  big  hole"  which  will  accommodate  the  power  house  of 
the  Tobique  Narrows  hydro  development  of  the  New  Bunswick  Electric  Power  Commission.  This 
phase  of  the  work  called  for  excavation  of  30,000  cubic  yards  of  solid  rock.  The  turbine.s  and  their 
generators  will  occupy  positions  immediately  below  the  concrete  wall  that  runs  across  the  left 
centre  of  the  picture.  Pre.sent  forecast  is  that  work  will  have  reached  the  level  of  the  generator 
floor  by  the  beginning  of  1952. 


The  cost  of  bving  has  risen  to  nearlj  double  the  1939  level  while  the 
average  cost  per  kilowatt-hoar  of  electric  power  has  dropped  to  less  than  half 
the  1939  cost! 

This  decrease  in  cost  has  been  possible  only  through  successive  rate 
redactions  and  yoar  increased  use  of  electricity!  Greater  use  of  power  meant 
a  proportionately  lower  cost  per  kilowatt-hour  to  you.  Remember: 

ELECTRICITY  IS  THE  BARGAIN  OF  THE  HOUR  . . . 

INCREASE  YOUR  BUYING  POWER  WITH  ELECTRIC  POWER! 


,  ciency  apd  at  the  least  cost  to  the 
subscriber.  New  trails  must  be  ex¬ 
plored  and  new  techniques  devis¬ 
ed.  Tliis  is  the  job  of  the  tele¬ 
phone  scientist,  which  goes  on 
ceaselessly,  while  his  colleagues 
build  the  structure  and  incorpor¬ 
ate  the  results  of  his  research. 

B.r.  Telephone  Expansion 

Continuing  an  expansion  pro¬ 
gram.  which  has  accounted  for  ex¬ 
penditures  of  more  than  $30,000,- 
000  in  the  past  five  years,  the 
B.C.  Telephone  Company  antici¬ 
pates  that  an  additional  $10,000,- 
000  \rill  have  been  added  to  capital 
development  in  1951. 

In  spite  of  adding  more  than 
20.000  telep'nones  to  the  system" in 
1950.  and  another  13.000  in  the 
tirst  10  months  of  1951.  existing  energy 
facilities  are  still  far  short  of  sup¬ 
plying  the  demands  for  service.  In- 
ceased  services  were  reflected  in 
1950  earnings,  up  .$3,040,561  to 
816,007.077.  against  an  increase 
of  ,?2.486.739  in  operating  expenses 
to  .813.837.622. 


way.  In  addition  to  greatly  added 
capacity,  the  project  will  eliminate 
many  of  the  interruptions  to  ser¬ 
vice  previously  caused  by  snow 
•slides  on  the  old  line  route.  It  is 
scheduled  for  completion  by  au¬ 
tumn  next  year. 

Elbow  roorfl  foi  increasing  cap¬ 
ital  requirements  has  been  obtain¬ 
ed  through  recent  authorization 
from  Parliament  to  increase  B.C. 
Telephone  capitalization  from  $25,- 
000,000  to  $75,000,000. 


(Continued  from  page  10) 
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Wide  20-'i'ear  Growth 

The  gro'vVth  of  the  B.C.  Power 
Corporation  can  be  seen  by  com¬ 
paring  1931  annual  report  figures 
with  tho.se  of  1950.  $43,024,022  wa.s 
the  gro.ss  revenue  for  last  year 
while  nineteen  years  ago.  the  Cor¬ 
poration  grossed  $15,119,946. 
Power  generated  and  sold  in  1937 
wa.s  496,964,355  k.w.h.  while  in 
1950  the  amount  .«old  wa.s  180, 277^. 
greater  amounting  to  1.3S2.863.996 

k. w.h.  An  outstanding  volume  of 
busine.ss  has  developed  in  the  gas 
field,  the  corporation  having  sold 
only  9.100.000  cubic  feet  in  1931 
and  3.520,706,000  cubic  feet  in 
1950,  an  increase  of  28,689.0777. 

In  1947.  the  Consolidated  Mining 
and  .Smelting  Co.  of  Canada  Ltd., 
purchased  three  power  plants  from 
the  West  Kootenay  Power  Co.  Ltd. 
for  $8,450,000.  The  installed  capa¬ 
city  of  the  big  company's  plant.s 
on  the  Kootenay  River  is  now  329,- 
000  h.p.  A  new  generating  plant 
is  in  the  planning  stage  and  will 
be  built  on  the  Pend  d'Oreille 
P.lver,  12  mile.s  from  Trail  at  an 
estimated  co.st  of  $30,000,000  and 
will  have  an  initial  installed  capa¬ 
city  of  205,000  h.p.  j 

The  East  Kootenay  Power  Co. 
Ltd.  provides  light  and  power  to 
the  southern  Ea.st  Kootenay  Dis-  ’ 
trict,  the  co.sI  mines  in  the  Crow’s 
Ne.st  Pas.s  district  and  the  Kimber¬ 
ley  concentrator  of  Cominco.  Co- 
minco  plans  a  new  $9  million  plant 
at  Kimberley  with  an  annual  capa¬ 
city  of  70,000  tons  of  ammonia 
phosphate  which  will  require  ad¬ 
ditional  power. 

If  the  long  range  plan.s  of  Co- 
minco  for  1, Hunching  steel  man- 
utacturing  operations  from  Sulli¬ 
van  -Mine  tailings  containing  iron, 
go  through,  increa.sed  hydro  capa¬ 
city  must  be  provided. 

b'nder  propo.sed  plans  and  as  a 
re.-ult  of  inve.stigations  made  in 
the  Nechako-Kitimat  area  by  the 
.Aluminum  Company  of  Canada, 

l. 600,000  h.p.  will  be  installed  to 
facilitate  the  aluminum  smelting 
indu.stry.  The  installed  rapacity 
of  the  province  would  thu.s  be 
doubled.  Paper  and  pulp  mill.s 
would  be  drawn  to  the  northern 
areas  of  British  Columbia  and  a 
whole  new  area  for  industrial  de¬ 
velopment  opened  up.  It  will  take  j 
three  to  five  velars  to  complete  { 
this  proected  hydro-electric  devel¬ 
opment. 

The  additions  of  power  develop¬ 
ments  in  more  remote  areas  of  the 
province  gives  a  most  encouraging 
business  outlook.  The  decentrallza. 
lion  of  industry,  i.s  needed,  not 
only  to  increase  production  but 
also  to  encourage  migration  to  the 
interior  and  northern  regions  of 
British  Columbia.  Where  there  i.s 
light  and  power,  there  i.s  employ-  , 
ment  and  community  expansion. 

Second  In  Phone  I'sage 

Since  1939  the  number  of  tele¬ 
phones  per  100  population  in  the 
province.s  have  doubled.  The  num¬ 
ber  of  in.stnjment.s  in  use  per  100 
is  exceeded  only  by  Ontario. 

Last  year  the  B.<'.  Telephone  Co, 
alone,  added  20,055,  new  instru¬ 
ments  ancl  during  a  five-year  per¬ 
iod  (since  January  1946)  the  com¬ 
pany  has  increfLSed  its  telephone 
service  by  5177.  An  expansion 
programme  for  improvement  of  ^ 
service,  costing  $40,000,000  wa.s 
initiated  in  1949  .and  will  continue  ; 
through  1952.  In  19,50  some  $6 
million  wa.s  .spent  r)n  improve-  ' 
ments. 

An  application  for  a  change  in  i 
share  structure  and  an  increa.sc  of 


•  Completed  for  Northwestern  first  gas  process¬ 
ing  plant  in  Canada  so  gas  from  various  gas 
and  oil  fields  can  be  standardized  for  consumer 
use. 

•  Jumping  Pound  connected  for  Canadian  West¬ 
ern.  Initial  additional  capacity  25  million  cu. 
ft.  per  day. 

•  Completed  35  miles  of  a  4th  transmission  line 
to  Edmonton  for  Northwestern,  and  laid  17 
miles  of  transmission  line  to  connect  the  Wain- 
right  Army  Camp  with  the  Company's  system. 

o  Ran  50  mile  transmission  line  to  Banff  for  Cana¬ 
dian  Western.  Included  Banff  Springs  Hotel 
and  Canada  Cement  Plant  at  Exshaw. 

o  Stored  a  billion  cubic  feet  of  gas  in  Bow  Island 
field  for  use  next  winter,  by  Canadian  Western. 


*  Drilled  13  new  wells  for  North¬ 
western  in  Viking  —  Kinsella  field. 

•  Added  4,600  customers  to  service 
lines  for  Northwestern,  2,800  for 
Canadian  Western.  Totals  now 
47,500  and  46,000. 


During  1951  industrial  expansion  in  Alberta  has  been  on 
an  unprecedented  scale.  Keeping  pace  with  this  growth  and 
development  h*''©  been  the  individual  programs  o-f  these 
two  business-managed  gas  utilities.  Together  their  capital 
expenditure  for  the  year  will  total  over  $6,500,000.  They 
serve  more  than  93,000  homes,  commercial  buildings  and 
industries,  while  gas  sales  this  year  will  be  about  50  billion 
cubic  feet. 


Natural  Gas  in  Alberta  Is 
Dependable,  Efficient,  Low  in 
Cost  because  the  progressive 
policy  and  long  experience 
of  these  business-managed 
utilities  make  It  so. 
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I  fiod  gear  arrangement  on  washers 
I  flit  production  costs  significantly. 

These  unexpected  advantages  to 
the  industriali.sts  are  paying  real 
dividend.s  that  in  time  will  save 
many  time.s  over  what  the  com¬ 
pany  paid  out  as  their  share  of  the 
conversion  costs. 

Instituted  in  February  this  year, 
a  new  system  of  handling  com- 
i  plaints  from  vexed  householders  in 
area.s  recently  converted,  has 
i  worked  small  miracle.s  in  correct- 
;  ing  mistakes  and  soothing  domes¬ 
tic  consumers. 

It’s  accomplished  by  a  fleet  of 
I  mobile  radio  -  equipped  service 
tnicks.  These  ten  trucks  are  kept 
busy  day  and  night  as  telephone 
complaints  come  pouring  in  at  the 
rate  of  500  a  week.  Each  call  re¬ 
quires  a  personal  visit  by  the  ser- 
j  viceman  to  the  consumer’.s  home 
i  to  check  the  trouble.  However  the 
i  number  of  calls  is  no  reflection  on 
I  the  workmanship  of  the  Canadian 
'  Comstock  converting  teams,  for 
:  in  most  cases  the  complaint  la  no 
!  more  seriou.s  than  the  fact  that 
I  the  householder  has  neglected  to 
,  plug  in  his  appliance  or  some  simi- 
I  lar  innocent  oversight. 

The  new  system  works  this  way. 

I  A  housewife  telephones  Hydro  to 
complain  her  "refrigerator  was 
'  converted  today  and  now  It  doesn’t 
j  work."  Her  call  is  received  at 
j  "Complaint  HQ"  —  a  room  in  the 
[  Hydro  offices  at  the  Islington 
I  shops,  wiVre  a  crew  of  nine  train- 
I  ed  telephone  operators  are  on  hand 
j  to  record  her  name,  address  and 
I  details  of  the  complaint. 

After  immediate  screening  by 
I  an  engineer  the  complaint  form  is 
:  passed  into  an  adjoining  room, 

I  where  Canadian  Com.stock  have 
'  installed  a  high  frequency  radio 
!  transmitter.  The  radio  opei-ator 
immediately  flashes  the  complaint 
I  me.ssage  to  the  radio  service  truck 
[  nearest  the  home  of  the  troubled 
I  consumer.  Comstock  allows  a  max¬ 
imum  of  two  hours  to  correct  or 
replace  any  defective  unit;  how- 
ever,  it  is  not  unusual  for  the 
.serviceman  to  ring  the  doorbell 
of  the  complainant  only  10  min- 
I  utes  after  she  has  telephoned  her 
tiouble  to  Hydro. 

The  serviceman  will  attempt  to 
repair  the  trouble,  or  if  that  is 
impossible  and  the  matter  Is  of 
extreme  urgency,  he  wdll  radio 
back  to  the  Islingiton  shops  for  a 
new  motor  or  even  a  new  refriger¬ 
ator  to  lend  the  consumer  while 
hLs  is  being  repaired.  The  motor 
unit  or  loaned  refrigerator  is  dis¬ 
patched  immediately  in  another 
truck.  Scarcely  ever  have  they 
failed  to  satisfy  the  consumer  In 
their  brief  two  hour  repair  period. 
This  speedy  action  applies  to  all  | 
legitimate  complaints.  These  are 
cla.ssified  under  "vital  services”  ' 
including  —  heating,  refrigeration,  ■ 
drinking  water  and  sump  pumps.  : 

Early  Bogs  Ironed  Out  | 

Both  Hydro  and  Canadian  Com-  i 
stock  are  justly  proud  of  their  i 
record  in  keeping  the  goodwill  of 
their  customers  and  gratefully  ac-  : 
knowledge  that  without  their  , 
splendid  co-operation  the  whole 
program  would  grind  to  a  .sudden 
halt. 

The  obstacles  that  have  been 
overcome  in  the.se  past  three  years 
have  taught  Hydro  and  Comstock 
staffs  a  great  deal  and  many  of 
the  early  bugs  in  the  operation  ^ 
have  been  ironed  out.  The  next 
years  will  see  better  service  and 
fewer  headaches  for  them  and  ' 
their  castomers  alike.  In  the  an-  • 
rials  of  history  the  Ontario  Hydro 
frequency  standardization  pro-  ; 
gram  will  go  down  as  one  of  the  i 
biggest  and  most  costly  electrical 
engineering  jobs  the  world  has  i 
ever  seen.  , 


AVE  YOU  BEEN  READING  ABOUT  THE 

PHENOMENAL  INCREASE  IN  THE  USE  OF  CAS 
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Ontario  Hydro  and  Canadian  Comstock  Tackle  Ten-year  Program  of  Con- 
verting'  Every  Domestic  and  Industrial  Piece  of  Equipment  in  12,000 
Square  Miles  Of  Southern  Ontario  —  $200  Million  Might  Just  Be  Enough 
to  Do  It 


"Operation  Conversion”  has  eas¬ 
ily  been  the  mo.st  important  and 
most  complicated  of  the  three 
phases  of  Ontario  Hydro's  pro¬ 
gram  of  the  past  few  years.  This 
program,  calling  for  power  devel¬ 
opment.  rural  electrification  and 
.standardization  cf  cycle  frequen¬ 
cies  has  been  a  multi-million  dollar 
job.  The  one  part  of  the  program 
that  has  really  caught  the  eye  of 
the  small  consumer  ha.s  been  cycle 
conver.sion  from  2.5  to  60  in  the 
southern  Ontario  “25  cycle  island.” 

It  was  in  this  phase  that  the 
most  amazing  feat.s  were  perform¬ 
ed  in  human  relations,  in  indus¬ 
trial  co-operation,  in  planning  and 
execution  of  large  and  minute 
schedules  alike.  In  addition  to 
these  vLsible  accomplishments  it 
also  called  for  the  raising  of  about 
$200  million.s  ju.st  for  .standardiza¬ 
tion  alone.  This  is  a  lot  of  money, 
even  for  Ontario  Hydro,  even  foi- 
Ontario,  and  ea.sily  marks  this 


operation  as  tlie  largest  enterprise 
of  its  kind  anjavhere  in  the  world. 

The  conversion  phase  meant 
nothing  more  or  less  than  the  crea¬ 
tion  of  a  new  60  cycle  system  of 
power  supply,  transmission  and 
distribution  uniform  throughout 
southern  Ontario,  an  area  encom¬ 
passing  12,000  square  miles. 

Started  in  1948  the  frequency 
standardization  program  is  ex¬ 
pected  to  take  approximatelj’  an¬ 
other  10  years  before  fully  coni- 
pletecl.  At  the  end  of  that  time  the 
40  year  plague  of  flickering  lights 
in  Southern  Ontario  will  be  only 
an  unpleasant  memory,  and  there 
will  no  longer  be  an  outdated  25 
cycle  island  in  a  modern  60  cycle 
world. 

An  immense  amount  of  detailed 
planning  and  careful  consideration 
was  required  before  the  tremen- 
Goiis  task  of  conversion  could  get 
lolling.  Immediately  after  the  War 
when  serious  thinking  began  to 


materialize  into  working  plans, 
the  early  imminence  of  a  po.ssible 
third  world  conflict  seemed  to  dis¬ 
pel  any  hopes  of  going  through 
with  such  a  large-scale,  long-term 
piojcct.  However,  the  very  threat 
of  another  war  emphasized  beyond 
all  doubt  the  dire  need  for  conver¬ 
sion. 

A  single  bombing  miss.ion  by  an 
enemy  air  squadron  aimed  at  the 
power-generating  stations  at  Nia¬ 
gara  could  paralyze  the  infinitely 
impoilanl  and  strategic  industrial 
area  of  Southwest  Ontario,  since 
its  own  25  cycle  power  supply 
would  be  cut  off  and  60  cycle 
power  that  other  sources  might 
provide  could  not  be  used. 

The  urgency  for  this  immediate 
problem  suggested  in  1948  that 
work  in  a  test  area  should  begin. 
Today  the  operation  defies  the 
imagination.  The  engineering  hur¬ 
dles  are  staggering  and  the  head¬ 
aches  by  far  outnumber  the  thou¬ 
sands  and  thousands  of  electric 
motors. 

Imnien.se  ConverMion  Jub 

Think  of  the  immensity  of  the 
job  of  converting  whole  factorie.s 
in  the  busiest  industrial  area  of 
('anad.i  with  a  minimum  of  di.s- 
turbance  and  production  stops. 
Add  to  this  more  than  5,000,000 
Irequency  sensitive  appliances 
owned  by  householders  and  small 
busine.ssmen  that  require  change¬ 
over.  Try  to  imagine  the  human 
relations  problems  that  occur  when 
Canadian  Comstock  Co.  electrical 
teams  converge  on  housewives  to 
dismantle  all  the  electrical  appli¬ 
ances  in  the  homes.  Consider  tim¬ 
ing,  which  is  of  paramount  impor¬ 
tance.  as  no  consumer  is  to  be  left 
without  power  for  longer  than  two 
hours. 

Then  the  .supply  problem  of  get¬ 
ting  the  right  motor  unit  in  the 
right  place  at  the  right  time.  In¬ 
volved  here 


1.  Over  one  hundred  end 
Toronto  famillei  cook  with 


1.  Twenty-two  million  horr.ei 
now  cook  with  get  I 


lousani 


2.  Eight  and  a  quarter  million 
homes  are  now  heated  with  gas  !  (One  mil¬ 
lion  more  will  be  added  this  year.) 


2.  During  the  past  ten  years,  with  capital 
expenditures  of  $6,310,000,  Consumers'  Gas  have  enlarged 
and  modernized  their  facilities  to  provide  unfailing  service. 
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Consumption  of  gas  in  factories,  restaurants,  hotels 
I  institutions  has  Increased  74.5'/.  in  the  past  decade. 


4.  More  than  twenty-two  thousand  mile, 
gas  transmission  pipe  lines  have  been 
since  1945. 


4.  Pipe  lines  are  being  laid  continually  to  every  part  of 
Greater  Toronto  to  provide  CAS  —  The  essential  servant. 


Engravers  &  Printers 


IN  THE  UNITED  STATES  - 
THE  TREND  IS  TO  GAS  ! 


IN  GREATER  TORONTO  TOO 
THE  TREND  IS  TO  GAS  ! 
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different 

’  models  of  refrigerators  made  by 
40  manufacturer.**:  244  models  of 
washing  machine.*!  made  by  53 
^  manufacturers  ;  and  equally  diffi- 
!  cult  supply  problems  on  clocks  and 
j  hundreds  of  other  lesser  appli- 
ances  In  some  inslanceii,  older 
models  have  gone  out  of  produc¬ 
tion,  and  Canadian  Comstock 
teams  at  the  liuge  Islington  shops 
!  set  about  the  task  of  custom  fit¬ 
ting  new  motors  into  the  old 
_  models. 

’  Despite  these  difficulties  and 
scores  of  pitfalls,  the  unwieldly 
i  operation  is  carried  out  with  co¬ 
ordination.  smoothnes.s  and  speed. 
Some  slip  ups  are  inevitable  in  an 
undertaking  of  this  size,  but  for 
the  most  part  little  inconvenience 
ha.s  been  caused  domestic  con- 
.sumers  and  industry.  The  Ontario 
Hydro  Commission  and  tlie  Cana¬ 
dian  Comstock  Company  of  St. 
Catharines  with  their  sub-contrac¬ 
tors  de.serve  the  highest  praise  and 
ciedit  for  their  work. 

New  Methixls  Save 
Research  for  new  and  improved 
methods  of  operation  is  constantly 
carried  on  by  Hydro  Commission 
engineers.  A  new  method  of  chang¬ 
ing  over  meters  is  expected  to  save 
$3,500,000  on  original  estimates. 
Another  money-saving  plan  that 
will  benefit  both  Hydro  and  the 
consumer  is  arranging  for  ad¬ 
vance  supplie.s  of  60  cycle  power 
to  be  made  available  to  industrial 
plants  in  areas  awaiting  change 
over.  The  result  of  this  plan  makes 
new  equipment  purchases  by  con¬ 
sumers  more  economical. 

For  example  the  advance  supply- 
saved  a  similar  sum  on  equipment 
costs. 

ing  of  60  cycle  power  to  the  new 
Bank  of  Nova  Scotia  building  in 
the  heart  of  Toronto,  saved  $24,000 
for  the  commission.  The  bank 
Despite  the  apparent  advantages 
to  industry  by  the  power  switch, 
it  is  from  industrialist.s  that  On¬ 
tario  Hydro  is  getting  its  stiffest 
resistance.  Part  of  the  reason  is 
cost.  Unlike  the  domestic  con¬ 
sumer,  w'ho  gets  his  conver.sion  I 
free,  a  large  industrial  plant  must  , 
pay  about  one-third  of  the  cost.  | 
Converting  a  factory  differs  | 
considerably  from  a  normal  do-  j 
mestic  conversion  job.  Each  fac-  I 
tory.  and  often  each  section  in  the  j 
plant,  presents  a  new,  complicated 
problem,  requiring  special  consid-  ! 
eration  and  approach.  A  conver-  | 
.Sion  engineer  is  sent  to  the  plant  I 
months  ahead  of  the  date  .set  for  ; 
change  over  to  commence.  He 
works  with  the  company's  own  ' 
technicians  to  set  up  and  schedule  1 
a  suitable  working  plan.  Actual  | 
conver.sion  takes  place  at  night 
and  over  week-enihs.  as  they  ' 
change  equiimieiit  piece  by  piece  ' 
tr.ving  to  prevent  jirodiietion  hold  ! 


THE  CONSUMERS'  GAS  COMPANY 
OF  TORONTO 


GOVERNMENT  &  INDUSTRY 


Branch  Offices 


MONTREAL  &  TORONTO 


The  Original  Canadian  Company 
Established  1 866 


Were  Harnessing  More 
Horses  in  British  Columbia 


More  Customers 
I  Manitoba  Hydro 


,  .  .  Electrical  horses  to  work  in  homes,  busine.sse.s  and 
Industries  in  Canada's  fastest-growing  province. 

This  year,  the  B.  C.  Power  Commission  gave  renewed 
vigor  to  the  lich  dairying  and  fruit-growing  North 
Okanagan  and  Kamloops  areas  when  it  added  33,000  horse¬ 
power  to  its  generating  capacity  with  the  opening  of  the 
Whatshan  Development  on  Dower  Arrow  Lake. 

Next  year,  the  rapidly-developing  Seciielt  Peninsula 
north  of  Vancouver  will  benefit  when  the  Clowhom  Falls 
Development,  now  under  construction  with  an  initial  capa¬ 
city  of  4,000  horsepower,  is  completed. 

The  John  Hart  Development  serving  Vancouver  Island 
consumers,  is  being  expanded  to  its  ultime  capacity  of 
168,000  horsepower.  Present  capacity  is  112,000  horsepower, 
bringing  reliable  power  to  22,000  direct  customers  on  Van¬ 
couver  Island,  including  two  large  pulp  mills  (near  Nanaimo 
and  at  Alberni),  and  soon  to  include  a  third  pulp  mill 
now  under  construction  at  Duncan  Bay. 


Winnipeg.  -  -  Hvdro  service  was 
j  extended  to  482  new  cu.'itomers  in 
I  four  farm  areas  during  the  month 
of  October,  according  to  W.  D. 
Fallis,  general  manager  of  the 
Manitoba  Power  Commission.  The 
new  customers  are  located  in  the 
Gilbert  Plains  -  Dauphin.  Clanwil- 
liam,  Rosedale  and  Brandon-Win- 
chester  areas. 

Despite  pioor  weather  and  a  con¬ 
tinuing  labor  shortage,  sendee  was 
I  also  extended  to  scattered  farms 
i  in  the  municipalities  of  Boulton, 
Lome.  North  Cypres.s,  Riverside, 
Russell.  Ste.  Anne,  St.  Francol.s. 
Shell  River,  Shellmoiith,  Silver 
Creek.  Strathcona  and  Tache. 
Substation  improvements  were 
completed  at  St.  Claude,  Notre 
Dame  de  Lourdes,  Elm  Creek, 
Strathclair,  Rii.ssell,  Nesbitt  and 
Altona. 

Ta*o  major  Hydro  projects  were 
also  completed  during  October. 
These  were  the  115,000  volt  tie  line 
between  Parkdale  and  Transcona 
which  commenced  operation  dur¬ 
ing  the  month,  and  the  brush 
spraying  programme  along  .3,000 
ndle.s  of  transmi.sslon  right-of-way.  i 
The  new  tie  line  increases  the 
capacity  of  the  Power  Commis¬ 
sion’s  Parkdale  terminal  station. 
The  2  4-D  brush  spraying  project 
vva.s  the  large.-*!  ever  attempteil  in 
I'anaila.  and  was  completed  with 
the  co-operation  and  .support  of 
no-se  ;!.■>  rural  loiinicipalitie.s :  Al- 
heil  .4rgyle.  Atlhiir,  Hifro.sl,  Blan¬ 
chard.  Carneron.  Edwaril,  Klfon, 
Grandview,  Gimli.  Glenwood,  Grey, 
Ilamiota,  Langford.  I.an.sdowne, 
Lome,  Louise.  Oilanali,  Morton, 
North  Cypress,  North  Norfolk, 
Oakland.  Pembina,  Roblin,  Rock- 
wood,  Roland.  Ro.<iedale.  St.  An¬ 
drews.  Strathclair.  Strathcona, 
Thompson.  Turtle  Mountain.  Vic-  I 
toria.  Whitehead  and  Woodnorth. 
The  brii.sh  control  prograjnme  will 
be  continued  in  1952.  , 


,  ,  .  industry  needs  power  and  the  power  would  never 
have  been  produced  on  a  large  scale  without  assurance 
industry  would  be  there  to  use  it.  The  Britisli  Columbia 
Power  Commission  is  justly  proud  of  the  part  it  is  playing 
in  the  industrial  growth  of  Canada's  Pacific.  Coast  prov¬ 
ince,  but  points  with  equal  pride  lo  its  commendable  record 
of  bringing 


It  means  also  that  more  and  more  industrial,  commercial  ana  nc 
jects  may  come  to  li'fe  in  Greater  Montreal  served  by  Hydro-Quebei 
as  they  are  of  almost  unlimited  supply  of  power. 


Adequate,  Reliable  Power 


to  43,670  residential  and  commercial  customers,  many  of 
whom  are  in  rural  and  comparatively  isolated  areas  and 
now  are  getting  relatively  low-cost  electrical  energy  for 
better  living  for  tlie  first  time. 


BRITISH  COLUMBIA 
POWER  COMMISSION 
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Nova  Scotia,  9.  li'ii”  ....  87.00  !l0.oO 

Nova  .Seutla.  .1.  1998  .  87.99  99.99 

-110  Uritario.  1.  1977  ...  8.7. .79  87.79 

,  Dill.  Hvilni  r.leet..  1.  1997  S:..79  91  .79 

[  *  Mint.  Ils.lro  Kleel  ,  1.  1998  .S8..79  ih)..79 

r  !;  Out.  Hvdru  Elect. .  2-''..  1998  ,H.7..79  8:..79 

k  Ic  Dnt.  Ilvdr.i,  E.leel..  1.  1999  S7..70  99  .79 

lJ  ""t  Ilvdro  Elect  .  1971  89.99  .89  .79 

r  r,  I’..  Edward  Is..  1.  19.78  ..  91  iKl 

r  I’r.  Edward  Is..  2», .  1991  .  .88.99  91.99 

t I’r.  Falward  Is  .  1i,.  I'.kil  92.99  9.7.99 

^  I’r.  I-alward  Is..  1.  1991  .88,99  91.99 

Onehee.  1,  1990  .  99.79  99.99 

-IH  (.lueiiee.  1.  1992  .  92.79  9.7.99 

Uneliiv,  1.  1991  .  92  09  9I,.79 

!  I  Uiieliee.  1.  1979  .  89.99  91.01) 

r  *  I  D  M.r..,  1',.  1999  .  91.99  9.7.99 

(•'tr  I  O.M.C.,  1.  1992  87.09  99  90 

LiioMJ.M.C.  .  27,.  tom  .  .82.99  8.7  90 

_  I  O.M.C..  1.  1999  .  81. IS)  MS.ik)  i 


ENLISTED  STOCKS 


89.99  ,8.7.99  Industrials: 

89. . 79  99.,7() 

94.. 79  97.79  BC,  Sugar  . 

84  .79  87. .79  B.C.  Telephone. ’Com. 

91.99  !ki.99  B.C,  Tel.,  47, r-,  ..  . 

87.99  90.99  B.C.  Tel.,  Isl  .. 

87.99  99.99  ,  B.C.  Tel.,  fir--  2nd  .. 

8.7.. 79  87.79 

s:..79  91  .111  y.V.  • 

,88.79  99..79  , . 

,8.7..79  8:.,79  '""‘If  Dll  R( . 

,87..79  99  ,79  '  .V','.'’';!''""  ••• 

89.99  ,89. .79  !!'  I’,''!'’  „  , . 

Hriti«ih  Petf  . . . 

^.90  91.99  . 

92  99  9,7.99  '‘'“''n.  . 

k2c  nn  ftt  iin  IVacp  River  . . 


3.00 

do  '2nd  pfd 

54*2 

47 

52 

.40 

Cdn  Wst  Lmb 

12’g 

3*2 

11% 

1  ..50 

Cdn  Wrbnd  'A' 

•10 

24 ’g 

35*4 

1.50B 

Cons  Paper 

43 

17’g 

37*4 

2.00* 

Cor  Paper  Cm 

48 

21 

40 

5.00 

do  pfd 

105 

98*2 

105 

1.00 

Donnacona  Ppr 

3,3 

15 ’g 

28 

l.OOB 

Donohue  Bros 

44*2 

15 

38*2 

1.60 

Dryden  Paper 

39 

15 

38 

1.00 

Eddy  Ppr  ‘A’ 

26 

15*4 

23 

2.0()B 

Fraser  Co's  Cm 

68 

24*2 

60 

4.75 

do  pfd 

103*2 

98 

102*2 

4.00 

Gair  Co  pfd 

99*4 

94 

95 

1.70* 

Gt  Lks  Ppr  Cm 

23 

16 

22*4 

2.50 

do  'A' 

51*2 

40 

50 

1.00 

Hendr  Ppr  Cm 

14*2 

9 

13  *.2 

5.00 

do  pfd 

80 

65 

71 

t  J  O.M.C.s  n»4,  .. 

•  _  Saskatchewan,  5.  11)58  . 
I  „  Sask.itchowan.  3^.,  liHt’ 
L  «  Saskatchewan,  3‘m,  tlMls 
I  -  (’.harlottctown.  4’’.*.  lOOV 
;  I  Sasksitchewan.  .1*  ..  tOOi 


80,00  89. .'.0  I,  n  4 . 

Hriti«ih  Pete  . . . 

ts.on  91.99  . 

92  99  9,7.99  '‘'“''n.  . 

,88.99  91.99  6l'<’r  . 

!)<•>. .79  99.99  Mines: 

92. . 79  9.7.99  Bayonne  . 

92  09  91, .79  Beaser  l.ixlk'e  I  raiilnm 

89.99  91.90  !  Big  l•‘olIr  Silver . 

91.99  9.7.99  ,  Bliifhlrd  . 

87.99  99.90  '  Oonin  Biitiiiie  . 

,82.99  8.7  at)  '  Emerald  tVl.ieirr  .... 
81. IS)  MS.ik)  I  Gulehon  .. 

89.90  99.90  j  Kieitenay  Itnse  Metals 

194.99  j  Natinnai  Explorallim  . 

87.99  99  .79  I  Bosslaml  . . 

91. . 79  99.90  ■  Salmon  Gold  . 


9  1.40B  Hinde  &  Dauch  32  15  304 

7  0.75  H  Smith  Cm  26 23’*  23  4 

1  2.00  do  pfd  504  -IS  45 

9  3.00  Inter  Ppr  Cm  64  374  -If 

7  4.00  do  pfd  117  107  - 

9  .50B  MacMillan  'A'  304  64  25 

1  .,i0B  do  ’B’  30  \  7  4  25 

1  3.50*  Mersev  Paper  116  50  90 

9  2.00*  Min  &  Ont  Ppr  34  4  1^4  284 

7  1.50  Powell  River  294  27  26 'i 

J  1.50B  Price  Bros  Cm  36’*  25  SO'* 

■i  4.00  do  pfd  101  4  95  95 

i  .60  Holland  Ppr  Cm  214  6  17 

J  4.25  do  pfd  89  75  80 

I  ...  St  Lawr  Crp  49  12'jt  38^2 

»  0.60*  J.  C.  Wilson  114  84  94 

IROX,  STEEL,  ELECTRICAL  SECURITIES 


Prov  Trnsprt  16  >2 
Quebec  Power  21 
Quebec  Tel  'A'  14 '2 

Sgny  Pwr  pfd  104 
Sliawingn  Cm  39 
do  4'/,  pfd  48  4 
do  44%  pfd  53 'k 
So  Cn  Pwr  Cm  27*2 
do  pfd  120  1 

Twin  City  RT  14  4 
do  pfd  52  4 

Union  Gas  22’'* 
Untd  Fuel  ‘A’  59 

do  ‘B’  28’; 

Untd  .^ecur  43 
Wst  Ktny  pfd  174  1' 

Win  Elec  Cm  46', 
do  pfd  101  I 

TE.XTILE  SECI’RITIES 


Belding-Cort 
do  pfd 

Bi it  more  Hat.s 
do  ‘A’ 

Brck  Mis  ’A’ 


FOGDSTUI'F  SECU  RITIES 


14*4 

7*2 

8*2 

11.76 

3.07 

0.75 

52  *2 

52*2 

. . .  ! 

'  6.57 

1  .OOB 

22 ’'8 

13*2 

19 

.3' 4  3  i 

5.57 

2.00 

59 

52*2 

.56*2 

5.31  I 

0.30 

O.IO 

28*i 

20 

20 

5.00  1 

4.10 

2.50 

43 

10 

1.49 

1.00 

174 

171 

ifi 

4.03  ' 

10.32 

1..50 

16*4 

30 

38 

3.9.5  j 

4.41 

1.50* 

101 

99 

100 

.5.00  ' 

5.8.5 

2.50* 

Acadia- At 

Cm 

8% 

61(1 

do 

‘A’ 

21 

18 

(.io 

pfd 

105 

96*- 

Blue 

Kbn  Cm 

28 

12  •'*4 

do 

pfd 

57 

50 

Bowes  Co 

‘A’ 

10*4 

9 

do 

'B' 

60 

27 

B.C. 

Pekrs 

•A’ 

21 

ll 

do 

‘B’ 

20  V, 

6 

Burns  &Co 

‘A’ 

59 

25% 

do 

■B' 

4,3 

17 

Canada  B  Cm 

4.75 

2.25 

do 

‘B’  prf 

56 

25 

Can 

Sr  Dom 

S 

2.3 

19% 

Can 

Pekrs 

‘A' 

45 

.33% 

do 

■B’ 

38'- 

19 

Can 

Starch 

40 

10 

Can 

Vinegars 

15*% 

11% 

Cdn 

Bakeries 

12 

6 

Cdn 

Canners 

34 

17  Vi 

Cdn 

Food  Cm 

6 

3 

do 

■A’ 

12*2 

5  Vi 

do 

pfd 

75*3 

53 

3.15 

0.60B 

do  ‘B’ 

14’g 

6 

9% 

6.16 

1  3.42 

0.97 

0.90* 

Butterfly  Hose 

14'* 

8*4 

lO'i 

8.67 

i  0.16 

4.22 

0.80B 

Caldwell  L  Cm 

17 

12 

15% 

5.08 

12.32 

14.10 

1.50 

do  1st  pfd 

32*4 

30 

30  *i 

4.98 

8.66 

7. .56 

n.80B 

do  2nd  pfd 

18*4 

16*.l 

17% 

4.51 

O.lOd 

4.72 

2.40 

Cdn  Celane.se 

68 

28% 

47*,g 

5.09 

1.42 

13.33 

1.75 

do  1st  pfd 

40 

35*2 

35 

5.00 

5.32 

13.3.3 

1.00 

do  2nd  pfd 
Cdn  Conv  ‘A’ 

25*4 

20*2 

21 

4.76 

2.81 

0.45 

0.18%  » 

9*2 

6 

7 

2.68  ' 

0.52 

0.58d 

do  ‘B’ 

9  * 

5*.i 

6*2 

0.85 

10.39 

2.806 

Cdn  Cot  Cm 

90 

45 

71 

3.94  ' 

0.85 

9.91 

1.20 

do  pfd 

31*-.. 

24 

25 

4.80  j 

2.19 

3.27 

1.50 

Cdn  Silk 

34% 

23 

26 

0.  TT  j 

1.26 

3.48 

1.00 

Celtic  Knit 

18 

8*2 

16 

6.25  ! 

2.09 

1.57 

Circle  Bar  Cm 

10 

6 

7 

20.98 

2.57 

1.00 

do  ‘A’ 

17 

10 

13*2 

7.-40  ' 

2.40 

2.90 

1.20 

Cons.  Text  Cm 

26% 

16% 

21 

5.71  : 

1.08 

C7dn  Salt  6 

Catelli  ’A'  14 

do  ‘B’  25 

Cons  Bakeries  10 
David  &  Fr  ‘A’  404 

do  ‘B’  45 

Dorn  Dries  Cm  8 
do  pfd  21^8 

Estabrooks  prf  23 
Fanny  Farmer  37 'i 
Gen  Bakeries  3.95 
Hunts  Ltd  ‘A’  10 

do  'B'  9 

Inter-City  Bkg  16 
Laura  Secord  17 
Lowney  W  M  164 
Man  Sg-  prf  1094 
Mt  Royal  Rice  18V2 


211^  17 

23  184 


1094  lOl’i  103 


own,  4'....  1999  .  91.iki  ,  Sil-Van  . 

w:in.  II...  I99S  9.7.00  97.00  silxer  Giant  .... 

HL'NICIPAL  BONDS  Slivnii  Rase  Metals 

Bid  Asked  8inul  Valiev 

own.  4',.  1993  ..  99.00  ..  - 

'  UNLISTED 

. lao  At>  103.00  '  cSupplied  by  K 

[tU.  lOf.6  .  87.00  ... 

3,  1900  87.00  <»0.00 

1,  1994  .  81.09  89  99  .\l«oma  Central 

1,  1970  .  78. IS)  St. 00  Anglo  C-aa.  Tel..  ‘ 


•«  i  Charlottetown.  4',.  1999  ..  99.00 
!  Halifax.  1»4.  191x7  .  .  84  iii) 

Hull.  14,  1991  . .  .89.0(1 

I.evis.  ,7,  19.74  .  190  09  191 

;  Moneton.  1'  .,  1999  .  87.00 

'*-■  Montreal.  3.  1990  .  87.09  99 

'«  Montreal.  1.  1994  .  81.09  89 

■'«  '  Montreal.  1.  1979  .  78.i»i  81 

no  Montreal,  1,  1974  89.99  89 

Onehee.  I’-..  llk>4  ..  .  89  lai 

St.  Itonlfaee,  1.  1'  4.  1977  7.7.99 

no  I  St.  John,  4'...  1971  ...  197.09 

,x  Three  Illvers.  3'...  1991  87.09 

A'aneouver,  5,  199.7  .  191.00  110 

r  Westmoiint.  4.  19,74  .  99.00 

n  Windsor.  I'-j.  1971  .  89.oa  91 

B  Winnipeg.  1'-.  1999  ....  I (>9  99 

n  CORPORATION  BONDS 

Con»,rtiblee  or  with  Warrants  — 

Bid  Ask 


UNLISTED  SECURITIES 


7.7.99  . .  Briiiton  I’ele 

197.09  ..  .  Britiili  Amei 

87.00  nrnckvllle  1 

101.00  III)  no  Canada  I.lfe 


.jB  i  Abilibl,  44's.  lihM  .  liX'  103 

.\iiKlo-Caml(i.  Oil.  4's.  1991 

'*  Harvuc  Mines.  3’s.  19.79  ..  IIJ  11.7 

•4«  I  Brazilian  Trne,.  4'.j's,  1971  l((f(  193 

j»!B-A.  Oil.  1'j's,  1991  ,,  110  111 

I  (  dll  Breweries.  i'-..'s,  19<k'i  97  99 

r.p.R.,  .5^/9,  i%<>  .  ij'» 

!2  <  P.R  .  370 .  12.'.  128 

.jl  (  (ian.  S<mthcrn  Oil.  5’9,  1961  01  04 

INini.  Steel  Coal.  4S,  1961  102>y  lUfi 

^  Doni.  Textile,  4's.  I'hW.  ..  !•*)’.  ini 
ifcn’l  Petroleums.  4^d's.  1965  IfLS  112 

’•5  <ireat  Plains.  '4’s,  1965  .  1.16 

tic  Int.  I*ipe.  4,  1070  .  ..  510  .525 

Selhiirn  Oil.  4^d’s.  1962  w.s.  121* 

I  Supertest  Petrol  ,  4's.  1970  ]:>4  108 

’  Trader’s  Finance.  4'*y.  1967  9.5  08 

*  Western  (!an.  Brew.,  5,  1967  100  li)3 

'K  pQblie  Utility  •— 


.  -Xvalon,  1066  .  '.It 

Hell  Telephone.  3.  1977  ..86  8.8 

-10D  Bell  'I'elephone.  3^^,  1973  06  0,5 

-•5  llrazliinii  Tract..  1970.  8!i  02 

B. C.  Electric,  3^.  1967  ....  88  91 

•«  HX.  Electric.  3^*.  1968  ....  03^*  05 

•»  ♦  B.C.  Electric.  3‘i.  107,5  ...  80  01 

■n  B.C.  Telephone,  4.  1962  ...  0.8^  101 

•  K  ('algary  l^D^er,  3^.  1967  00  93 

(iatineau  Power.  3**.  197u  91  03 

E.  Kootenay  l*wr..  3^4,  1067  8.5  .. 

"■*  Fopeljin  Power  S^e.,  6,  1954  35 
-55  Catineau  Power,  3U.  1979  01  94 

C. reat  Ukes  Pwr..  .3^.  1060  90  03 

Iy>^.  St.  I^w.  Pr.,  4'2.  90 

^  .Me.xican  J..  \  Power  5,  '75  77‘j  81 

>Iaritime  Electric,  4*^,  19,56  09*3 
-ISO  Mt.  Island  Power,  19.57  lot 

.1«C  Macl^areii  Que..  3.  1969  ..  88  91 

Montreal  Tram.,  3.  19.53  07-7  I60 

’  *  Montreal  Tram..  4^,  1955  .  97^  99' 

I  Montreal  Tram.  1955  09  101 

.1,0  Nat.  U  A  P.,  4^*2,  1961  96  99 

'  Nfld  L.,  H.  A  P.,  3^4.  19.56  92  95 

North.  One.  Pwr„  4*^.  1967  90  04 

'!!;  Power  Corn.  3*4.  19.57  S9  ^2 

’  m  '  Ouebec  Power,  .3*s,  1962  ...  9t  93 

lS  i  Shawlnigan  3.  1961  .  93  95^ 

"  !  Shawinlgan.  3^.  1970  _  91’;,  96 

r  ”  Shawini«an.  .1.  1971  .  9(i  93 

r  ^  ShawiniKan,  .3*4,  1973  .  !)3**j  96 

y  65  St.  Maurice  Pwr.,  3*4.  1970  90  0.3 

4' JO  5VlnnIpeK  Elect.,  3*t»  1071  .96  98' 

1  IndoBtrial  — 


t55  COLO  riOSRECn 

1  I  1 


Canadian  Dollar 
Quotations 


Nemiii,!  S.llin*  Rites  s,  at  Noon 
Montreal.  Wednesday,  November  31st 
(Bnpplled  by  Bank  of  Montrral) 

New  Aork,  per  dollar  ....  kl.OCx 

lyondon.  per  pound  .  2  91 

Amsterdam,  per  florin  ....  .2760 

Romliny  and 
Calentta.  per  rupee  . 

Br.  AN'est  Indies,  per  dollar  .(‘d.*)!) 

Brussels,  per  franc  .  .1(208 

Copenhagen,  per  krone  ..  l.'i'JO 

Hong  Kong,  per  dollar  ...  .181o 

Karachi,  per  rupee  .  .1171 

Oslo,  per  krone  .  .1170 

Paris,  per  franc  .  .fMi1([0 

stocklidlm,  per  knrna  -  .2028 

Zurich,  per  franc  .  .2I0(( 

.Sydney,  per  pound  .  *2  1,7', 

FORWARDS:  Buying  I'.S.  1-10  disc, 

for  each  l.'i  days  or  part  up  to  180  days. 

Selling  Udi.  —  Vp  to  If)  days  —  flat. 


l-F  ‘  ^  Western  Gra 

[„  Acadia-Atl.  Sugar,  If*.  19f»  91  JO  Western  Grs 

.V  goma.  5.  1?j9  . . .  .  11.  141  |  yvestem  I.if 

'  n  Aluniiuium  (aO.,  3‘*|.  19/t  93  9.^  western  Sto 

■2  Rowater  P.  *  P..  lAi,  1968  'J4  97  ,  v„rk  'Vrad  n 

r’'  Rraiid.  Henderson.  4,  1961  94 

r*  U.C.  Forest  Prod.,  4':.  '60  97  100  ( 

L.  c  ll.E.  Forest  Prod.,  t.  1966  92’i  95'.i  ]  CA 

r„  Rums  A  (o.,  4,  196.1  ....  96’-,  99'^ 

(]an.  Brcwerici.  4,  1969  ....  93  96  Q| 

%  Can.  Canners,  3‘*4,  1970  ...  97  BMj  ! 

Canadian  Oil,  3>-4,  1962  95  98  (Sopolied  by 

f  (Canadian  Dll.  3*.‘3,  1964  ...  97  100 

!  Can.  I*.  A  P.  Inv..  5.  1953  102  ; 

Kjo  (.an.  Steamships  3S  1^57  96*4  98*4  .\dmiral 

.  Can.  Steamships  4  1966  95  98  I  Alb.  Pacific 

ln5  Col.  Ollulusc,  5,  1968  ..  90*;*  t91J4  ,  Am«  rlcan  Lf 

(^ickshutt  Plow,  i*4,  196.5  ..  08  101  .\naconda 

,  Uons.  Paper.  1067  .98  luyU  |  \nK.  Can. 

^223  Drydcn  l*aper,  4,  i961  .06  90  ,  Atlantic 

liK  B.  Erldv,  3*a,  1966  ....  93*5  9G5s  Barons  Oil 

E.  B.  K<idy.  4  1966  .  97*,  ,  :  (,almont 

►160  Elk  Falls,  5,  1075  .  96  99  >lnorth 

-i*'  Federal  (iraln.  i,  1966  .  95  98  Cnivan  (>>ns. 

wi»  l-ien.  Steel  Warts,  3*,,  1970  93  96  i  Central  j>cfli 

I  Imperial  Mil,  3.  1960  ...  90  93  (Commonweal 

Imi>erial  Tobacco.  3,  1970  ..88  91  Continental 

r  ’o  Ind.  .\cccptan«4*,  4.  1969  Oo  93  Dalhousie 

(•  tc  L.  .St.  John  P.  A  P..  5,  1961  KH  103  Davies  .... 

^  Mcteoll-Frontenac  Oil,  3,  *71  81  H8  M>eca)ta  ..  . 

r  «D  Maple  J>*af,  3“4,  196,3  ...  ..  04  97  :i>oirio 

Massey-Harrls,  3.  1966  ..  90  93  (iliist  Crest  . 

t  *  N.S.  Steel  A  Coal.  3*5.  1963  91  94  Em.iay  Pete 

!  ^  Ogilvie.  4,  1967  . .  98  I>derat*‘d 

T  ^  Paton  .MfR.,  3*4,  1968  -  94  Flank  Pete 

J  Puninan’s  Ltd..  3**,  1968  91  95  ^■^»rtune  Oil 

I*rice  Bros..  3\.  1968  .  94  97  i  Hanna  . 

1  )*rov.  J'ransport.  i.  1962  9.3  96  ilaruul 

Trader  Finance,  t,  1965  “A”  9.5  98  liighwond 

SItnpviu’s  Idd.,  .;’j.  J96U  97  160  Home  Oil 

Trader  I'inance,  4,  1006  94*^  97  .lunJter  Oils 

Irafler  l  inance.  4.  1965  *A*  97*a  P.'O  Krov  (>ils 

'Prans.  Empire  Oil.  5,  1966  l<u3*/g  U>6  |^.4juc  (  alma 

_  I  Unit.  Amusement.  4,  1966  98  ..  ( ons 

‘steel  Co.  of  Can..  2^.  1957  89  9t  fl’ 

n  West.  Can.  Brew..  I*-*.  196.5  92  95  l/lVf  ‘A''"’ 


10  ^  ,  (  an.  Motor  i^mp  .  18.00  19. qO  ' 

^O.oir  01  (.an.  Tndeir.nity  .  .  .  30.00 

'  (iaii.  Fir^  Insurance  .  .  22.50  24.00 

• -  ‘  Can.  ^Ves^.  Nat.  Cas,  IVef.  16.06  IS.oO 

CawtliH  Apts,  Com.  12.00 

ritv  lias  A  Meet..  Corn.  1.50 

,  A.  'V.  Ch.xse  Units  .  ..  5,3.00  55.00 

iul  .\5k.  (oloniiil  Steamships  Pref.  65. (Mr 

tr^‘,  ‘  Cnmmerclal  Finance  ..  28, (X)  ....  ' 

^"1’  Cnmimrcln]  Life  .  10..50  .... 

v.',  ('.onfedenitirm  Life  .  29006  , 

rJ?  Vi  Continental  l.ife  .  50.00 

.ft  1  w  rooksvillc.  “A”  14,(10  17.00 

,1-  ftu.  ,  Cooksvtllr,  -'n"  .  ...  10.00  11.00 

in,  ■'  '-'f*  280.1)0 

My  *  [Cuban  t  anadian  Sugar  ..  O.Oo 

‘i*  iietrpit  Inter.  Bridge  19.50  21.00 

iA»i  i)ir  .  Ihjm.  of  Can.  Cen.  Ins.  235.06 

|)J'*  Dover  Industries  . .  8.25  9.00 

irto  “  i?.l  *  .Dunlop  Tire,  J^ef . .  2.3  56  21.50 

^  Eastern  BakiTles  .  2-60 

t  Eastern  Trust  .  20, Oo  23.00 

Iii'  Empire  Tdfe.  25ev  Pd .  19.00  20.00 

,;•  Essex  Packers,  (iom .  0.75  1.25 

M'o  1  Ej*sex  Packers,  Pref .  18  ()<(  22. ()0 

9.J  98  '  Excelsprr  Life  . .  105.00 

100  l63  CfQlt  Brass  Co.  . .  37.50 

,  .  ,  Cfoderich  Elevators  .  1.5..56  17.0(» 

Bid  Asked  I  f;reat-\V>st  I^lfe  .  580  06  600,00 

(iiitirantee  (A  of  N..A.  ..,  38.5,00 
??  "  (Vuanlian  Realty,  I^ef.  .  50.60  53.00 

90  93  Halifax  Insurance  .  7.56  8.50  , 

89  92  Homewoc^  .  114,00  120.00 

?-i  Hudson  Bay . 19.75  20.75 

9J*j  9,>*3  Hvlnnd  Dairy,  Pref .  ,52. Oi)  57.00  , 

89  9l*-j  }  Imperial  Life  .  35.00  39.00 

9.8*,  101  ‘  inijram  A  Bell,  Pref . 1»L06 

93  Inter.  Holdings  . 12.00  14,00  | 

33*2  Igimptoii  Loan  .  82.00  86.06 

85  ..  .McCarthv  Mill.  “A**  .  6..50  8.00 

35  McCarthy  Mill.  "B'*  .  1.00  3  00  j 

91  94  Manufacturers  Idfe  .  430.00  460.00  , 

90  03  Ml(l*anfl  Prop .  26.01)  . .  * 

0x3  Monarch  Life  . 147.00  15.3.00 

77*j  81  '  Montreal  C.  A  D.  Bank  44.00  46.00 

99*3  .Morrow  Screw  Com.  24.00  I 

94  Sat,  Life  Assce.  25%  Pd.  ^2.60 

88  91  .Sew  Bruns.  TM  ,  Com.  ...  1150  13.00 

9:-7  100  ‘  Nova  Jw'otla  Trust  .  ICO.oO 

97^  99*4  Office  Specialty  . . .  7.1*0 

99  101  Old  Comrades  Brewers  LOO 

96  99  (Ontario  Tobacco  Pfd.  6.00  ... 

92  95  Peller  Brewing,  Com .  t  10  1.35 

90  94  Peller  Brewing,  Pref .  11.60 

89  ^2  prox'inclal  Bank  .  .....  J5.fH(  16.00 

91  93  Ritchie  Cut  Stone,  Pref.  .  lO.oo  11.50 

93  95*4  Sawyer  Massey  .  1.2.5 

96  Selberllng  Rubber.  Com.  11. 0()  13.00  ■ 

9(*  93  '  Sovereign  Life,  2,5%  Pref.  63.50 

93*3  96  Standard  Fuel,  4*4%  Pref.  37.06  .39.00  • 

90  03  Sun  Idfe  Assce  Co .  175,00  185.00  , 

96  98'.;  Toronto  Carpet.  Com.  ...  100. 00 

United  Steel,  *‘A*N  Pref.  .  24.60  25.00  _ 

Bid  Ask.  '  NVaterloo  Mfg.,  Com.  ..  7.56  8.50  i 

ik-i'  Oil  Western  .Assurance.  Com.,  83.00 

f»o  *  Western  Grain,  <>»m .  0,75  1  25  : 

n-  I'f?  .Western  Grain.  Pref.  .-.  62.00  ...  i 

I  Wrxtcm  I.ifr  .  ai  Oft  ...,! 

Western  Stockyards.  Pref.  24.00  l 

,  5'ork  Trading  12.00  15.00 


CALGARY  OIL 
QUOTATIONS 

(Sopplied  by  James  Richardson  A  Sons) 


REAL  ESTATE 


Alexander  bldg..  6.  1362  101*3 

.Ancruft  Place,  4’i,  1956  85 

Balfour  Hualties.  4,  1963  ..  85 

Bay  A.  Garage,  4*4,  1968  93 

Bay  Cumberland,  JV/s.  T>8  82 

Bloor  St.  Geo.  Apt.,  4*s,  *67  92^'3 
(dareiHloii  Apt..  V's.  194C  71*13 

Deer  l*ark  .Apt.,  4*i.  195'J  90 

Dom.  Suuare.  4’s.  19.59  101 

Hi)lcl  La.Salle,  5,  1965  69 

Linton  Apt.,  5.  195y  ..  I6l 

l.,oiuburd  Realty,  2**3’8,  *51  90 

Libs  Park  Apts..  4*/3  «■  I960  92 

lx>rd  Nelson  Hotel,  4*s,  *07 
Mont.  Apts.,  isl,  4*,'^.  1%4  95*/a 

Mont.  .Ai)ts  ,  2nd,  4*a^,  1954  94 
Professional  Offices,  7*s  ..  99 

Illy.  Lxch.  Bldg..  3.  19.59  9.5 
Buinsden  l*ark  Apt..  5*8.  *G1  97 

Shcrlirooke  SC  11..  4’»,  *52  99 


Bayinr  Sterling 


each  1.5  days  or  part  up  to  90  (lays. 
A4C  discount  for  ejirh  additional  15  da>s 
©r  part  up  to  180  days. 


discount  for  !  5Viiidsor  C.  Apts.,  3*s,  *50  91 


York  .Adelaide  Gur..  4*/ 


90*;^  161*4  [American  Leduc 

98  101  .Anaconda  ...... 

98  PJOU  1  Ang,  Can.  .... 

%  99  .Atlantic  . 

93*5  90^  Barons  Oil  . . 

97*3  (-almont  . 

96  99  >lnorth  ....  . . 

95  98  (!n)van  (>>ns.  ... 

93  96  I  Central  Lcfluc  .. 

90  93  (Commonwealth 

88  91  Continental  Oil 

9'>  93  Dnlhotisie  . . 

91  103  Davies  . . 

84  88  (  Decalta  . . . 

94  97  i>eirio  . 

90  93  c-jst  Crest  . . 

91  94  Em.!ay  Pete 

98  Federated  Pete  ., 

94  Flank  Pete  . 

91  95  ^'ortum•  Oil  . 

'  Hanna  . 

)*•,’  llargul  . 

9;^  98  HighwiMid 

^12  iioiiio  Dll  ..  .... 

.luDiicr  ons  . 

((1 /g  U(f)  |.«.<iur  (.iiliiiar  .  . 

lA-dut  Cons. 
l.oiig  Islaiul  I’.te 

Mil)  .Sftg . 

Mercury  . 

.Mill  City  . 

Bid  .kik.  •'''>'<'*>  ,  •  . . 

.  .  NjitJon.'il  ivte 

••  New  Bri.  l>om.  .. 

J?  ••  ‘North  Confl.  ... 

,  Okalta  .  . . . 

••  Pacific  Pete  .  . . , 

..tj.  **  Red  I'ic  . 

ilf;**  ••  I  He.l  Lraseiioids  . 

••  Bl.lifleld  . 

‘‘  Gan.- 

I,  Roiallte  . 

,,,  ••  .  .Sdeit  Dil  . 

’  Selburn  . . . .  . 

^  I  Share  Oil 

iir;  98  South  Jirazeau 

^  Sunset  .  .  . . 

^  “  Stx^iiier  . 

**  Superior  . 

/y  I  T  rans.  Eint> . 

**  TTirner  .  . . . . 

11  J*  I  United  . 

(4  Vulcan  . 


Srlllng  Sterling  —  I  p  to  ISO  da.\»  -  ■  j  u  ,  u  c-ua.  i 

(Compiled  by  A.  M.  Kidder  m  Co.) 

Mint  Gold  Buying  Price  -  .Average  ^ 

r  week  ending  November  17th.  1951 ;  j  x  Affll.  tunds  Inc.  Com.  i.ftfy  >.04 


MUTUAL  FUNDS 


,  \  Group  Secs.,  Steel  Shi.  .  7.42  S.14 

pNMQx  J  .X  Inc.  Investors .  32.1»*»  .35.()t»  , 

Investors  Mutual  of  (^an.  6. .36  6.83  | 

Kidder  A  Co.)  '  x  Keystone  (mstoiHau,  B-4  10.93  11.93  i 

Bid  Asked  Leverage  Fund  .  3. 88  4.26  i 

r /»rn  1  Af>  '  ni  .  *  Mass.  Investors  Trust  .36.48  ,39.44 

hare«  W»  I  1ft  '  *  Mass.  Inv.  2n<l  FuikI  Inc.  17.23  18  63 

1ft  •  i  Mutual  Accum.  Fund  ..  13.34  14.x34 

*  *>3  4-  *>5  3“  !  llesfMircrs  of  Canada  .  6.14  6.75 

.  •jn'or  V,  li3  ‘  Timesl  Invest.  I'und  .  ..  4.50  4.95 

Fund  6  24  "”(*>  85  j  '  Wellington  I’lind  Inc.  26.04  21.86 

,5.27  :}~it  LVVKSTMENT  COMPANIES  | 

5.81  6.2‘»  y  Indpendent  Trust  Shs,  2.f>8  2.39  I 

.  L79  1.97  '  X  S.  Anirr.  lYust  Shs.,  *5.5  4.82  ...  , 

1.  Fd  31.04  33.19  J  X  N.  Amer.  Trust  Shs..  *56  2.42  ,,, 

...  19,45  21.3.5  United  Bond  A  Share  .  16.00  ... 


■3e  5535^S**"pi-*"'*>p'x  »'oVkV:  I  i  .liiirr.  business  Shares 

|»;«3I«75.  $36,660,312.  ,  Ralume<J  Lun<l  . 

v  li  1  f  T  *  C  IXgxl  (a»iXBlJSt<)n  TUMlls  lllC. 

Nuori  Rules  fort.S.  Dollar  ,  ^  Fund,  I.td.  _ 


Gundn.  Iijvestineiit  Fund  6.2.1  6.k 


Thursday 

Friday 

Saturday.  Hoc. 

Moaday 

Tnraday 


104  lD-32  1"4  19  .12 

101  3-«  104  .•)-« 


G'linin.  Int'l.  Lurp.  ...  .').27  .'>.79 

Corporalfc  Investors  .  5.81  6.29 

X  Dividend  Shores  .  1.79  1.97 

X  F^lon  A  Howard  Hal.  Fd  31.04  31.19 
X  Fund.  Invest  Inc.  ...  19.45  21.35 

I  X  Group  Secs.,  Auto  Sha.  ,  7.50  8.22 

X  Group  Sec*.,  Hall  Shs.  .  6.37  6.99 


6.14  6.75 

4.50  4.95 

20.01  21.86 


2.  .19 

4.82 
2  42 

16.00  ... 


iSapplicd  by  Kippen  4k  Ca.  Inc.)  | 

Rid  Ask.  I 

.\lgoma  Gentral  .  .  16.7."  17.75  : 

\ngto  t-iiu.  Tel..  Com.  11.25  I'J.OO  , 

Reauhnmois.  L..  H.  A  P.  21.00  2.5  (Xt  ’ 

R.(.  .Sugar  ....  .  95. ('(0  ...  | 

Rriiiton  Pete.  Carpet  ..  105. OiJ  ...  ! 

Dritish  .knierlcan  .Xssca  iS5.(l()  ...  i 

Rrockvllle  Truit  .  62.00 

72.(10  71.00 

18.00  19.30 
30.00 

22.3ft  2l.()(1 


Algroma  Steel 
Amal  Elect 
.A.tla.s  Steels 
Beattv  Bros 
J  Bert  W' 
do  B’ 

Bckl-Sgrv 
do  ‘rights' 
Burlington  Stl 
Bur  Dv  Dk  'A' 
Can  F  (fe  F  'A' 
do  'B' 

Can  Iron  Fries 
Can  Machinery 
Can  W&C  'A' 
do  ‘B’ 

Cdn  Brnz  Cm 
do  pfd 


do  pfd  1.1P 

Cdn  Gen  Elec  405 
Cdn  Ice  Mch  4 
do  ‘A’  10  ‘,3 

Cdn  Ingr-Rnd  100 
Cdn  Lemtv  36 
Cdn  Marconi  S’, 

Cdn  Vicker.s  22 'i« 

Cdn  Wstnghg  82 
Chatco  Sty  Cm  14  ti 
do  pfd  8U 

Cckshtt  Plow  20 
Ckshtt  'rights'  1.25 
Coghlin  B  J  14  '-4 
Craig  Bit  9  >4 

Disher  Stl  Cm  21 
do  ‘A’  25 

Dom  Bridge  72  >2 
Dom  Electro  5  % 
Dom  Engin  119 
Dom  Fries  Cm  14 ’4 

do  pfd  102 


13  \  45)2 


14 

4 

10 

3. 00 

11.67 

1.50 

24 ’( 

I  7*2 

22 

4.55 

1.94 

0.70* 

14 

9*2 

10 

8.00 

,  264.06 

7.00 

24*5 

i  12 

. . . 

.  1.18 

0..50 

12 

6% 

15.33 

1.00 

2.00 

1.75 

2.00 

5.66 

,  1.27 

0.80 

.10 

.10 

.05 

14.35 

0.50 

23 

14*4 

20*2 

4.88 

4.10 

1.00* 

9% 

7 

8 

5.63 

1  1.77 

0.80 

33 

25 

34 

4.41 

'  0.02d 

0.25 

125 

40 

120 

2., 50 

2.34 

1.50 

35 

19 

20% 

5.89 

0.34 

0.15 

■  8 

5*4 

7% 

7.02 

!  1.41 

0.80 

224 

80 

170 

2.35 

,  0.06d 

0.30* 

90 

30*4 

87*2 

3.43 

1.77 

1.00 

37 

22*2 

36 

3.48 

i  43.55 

4.50 

106 

102 

102 

4.90 

1  71.18 

0.60 

1  17*2 

10 

15*2 

5.16 

;  4.50 

2.00B 

19 

14 

17 

5.88 

2.08 

0.80 

1  80 

39 

79*4 

3.78 

4.86 

1.40 

139 

119 

120 

5.00  : 

4.50 

3.00 

405 

250 

385 

2.08 

33.00 

6.00 

4 

3 

3.00 

0.29 

0.50 

10  V3 

8% 

10 

8.66  ■ 

2.76 

1.60 

100 

60 

90 

7.22  1 

0.79d 

0.60 

36 

22 

31 

6.45  : 

3.33 

2.00 

5*2 

2.75 

3.60 

1.84 

l.OO* 

22% 

11% 

16 ’g 

2.99  ' 

1.88 

0.40 

82 

57 

80 

2.50  i 

7.12 

l.OOB 

14  Vi 

7*4 

8 

3.12  1 

32.44 

2.00 

8  Vi 

6 

6 

8.33  , 

0..56 

0.40 

20 

19 

17 

9.42  ' 

1.90 

1.00 

L25 

1.00 

1.00 

22.82 

5.50 

14*4 

10 

13 

6.16 

2.39 

1.00 

9*4 

4.60 

4.50 

.'.5t)  j 

1.61 

1.60 

21 

12 

18 

5.55  1 

0.37 

0.40 

25 

20 

24*4 

6.19 

O.Old 

00  do  pfd  21  18 

80*  Cosmos  Imp  29  14 

40*  Dom  Corset  14*4  10 

80  Dom  Fab  Cm  16*4  11*4 

50  do  2nd  pfd  31*4  24 

70*  Dom  Textile  16 -li  10 

00  do  pfd  176  160 

50  Dom  Woollens  19*4  7 

00  Esmond  M  pfd  21*4  15  \ 

SO  Fibre  Prod  Cm  13  8 

50  do  pfd  9  8 

OO*  Hamilton  Cot  29*-  13*2 

so  Harding  Crpts  13\  8*4 

25  Hubbard  F  Cm  17  3*4 

50  do  ‘A’  18  1.) 

15  Lndn  Hose  Cm  7  2.00 

so  do  ‘A’  10*4  7*2 

SO*  Mercury'  Mill.s  6  3.00 

)0  Mon  Knit  Cm  23  8 

SO  do  pfd  100  8.5 

50  Nat.  Ho.se  ‘A’  33*4  20 

)0B  do  B'  32*»  19 

so  Paton  Mfg  Cm  16  10*4 

iO  do  pfd  26*4  20 

)0  Penman.s  Ltd  63  50 

)0  do  pfd  149  130 

)0  Regent  Knit  25  22  V2 

iO  do  pfd  23  20 

>0  Renfrew  Text  8  5 

0  Rvrsd  Silk  ‘A’  30  27 

)0*  do  ‘B’  15  10 

0  Robin.aon  Cot  16  *<2  -5 

lOB  Silknit  Ltd  28*4  15 

'0  do  pfd  37  3.3 

0  Tooke  Bros  7*^2  4 

10  Wabasso  Cot  25  *,  13 

lO  "We-sley  M  pfd  94  83 

•0  Woods  Mfg  45  24 

0  Wool  Cmbng  23  13 

0  York  Knit  'A'  6*2  5 

do  ‘B’  4  1.00 

CONSTRUCTION  SECT  RITIES 


.5,00  29.72 


.60B 

Quinte  Mk  ‘A’ 

It 

9*2 

10 

0.15* 

do 

‘B’3 

.15 

3.00 

3.10 

1.00 

Shirriff's 

prf 

21 

19% 

20 

0.60 

Slvrwd  D 

'A’ 

11 

9% 

9  Vi 

0.40 

do 

■B’ 

8*4 

6*^ 

7  Vi 

.5.00 

Slvrwd  WD  prf 

99*2 

87  V2 

96 

0.50 

Tip  Top  Cnrs 

9% 

7% 

7% 

2. OOB 

Viau  Ltd 

43 

32 

40 

1.00 

VV'eston  G 

Cm 

27 

22 

21*i 

4. .50 

do  pfd 

103% 

90  V2 

91  *.2 

1.20 

Wilsil  Ltd 

22 

15*i 

19% 

MERCHANDISING  SECURITIES 


0.60 

Agnew-Srps 

12 

7 

0.60 

Ashdwn  Hd  ‘A’ 

17 

12 

1.00* 

do  ‘B' 

19*4 

15% 

0..50 

Auto  Elec  Cm 

8*4 

5  *-2 

0.,50 

do  ‘A’ 

10 

6*8 

0.60 

Belgium  St  Cm  9*- 

5 

1.00 

do  pfd 

17 

14  Vi 

4..50 

Cn  S  pfd4’2% 

102 

93 

5.00 

do  55f  pfd 

102 

101 

1.20B 

Cdn  Tire 

47 

27 

Ca.ssidy’s  Cm 
do  pfd 


25 

22*2 

22>i 

2.21 : 

23 

20 

20 

8.00  1 

8 

5 

5 

12.00 ; 

30 

27 

28 

7.14 

15 

10 

10 

10.00 

16*u 

5 

6 

6.67 

28% 

15 

26 

3.84 

37 

33 

36  >4 

.5..52 

7  */2 

4 

r> 

8.00 

25% 

13 

20 

5.00  1 

94 

83 

.8,5 

6.47 

45 

24 

.38 

2.63 

23 

13 

17% 

9.02 

6*2 

5 

5*2 

7.28  1 

4 

1.00 

2 

.  .  • 

5.23 

Chrn-Dnlp  Cm 

17',2 

9 

17*4 

11.26 

0.80 

do  ‘A’ 

18 

14 

18 

38.35 

1.20 

do  pfd 

29% 

24  ti 

25 

1.36 

0.50 

Dominion  St 

14*12 

10 

12*,- 

2.65 

0..50B 

Freiman  A  J 

12 

8 

12 

2..5.5 

4.50 

do  pfd 

101 

83*2 

83  Vj 

G  Mackay  ‘A’ 

10% 

7*8 

9>i 

do  ‘B’ 

18 

13% 

14% 

Grftn  &  Co  ‘A’ 

19% 

17 

18 

Grand  &  Toy 

2.5 

16 

25 

Holt  Rnfw  Cm 

35 

25 

26*0 

1.00 

Dom  S  &  C 

22% 

18 

18% 

0.20 

Dom  Stret  Stl 

18 

8*i 

15 

Eastern  Steel 

10 

3*2 

9*2 

O.ioB 

Easy  W' ashing 
Empire  Brs  ‘A’ 

7 

4 

4 

1.00* 

23% 

19*^ 

21 

1.35* 

Enamel  &  Htng 

8*4 

8 

8 

Fttngs  Ltd  Cm 

12% 

7*i 

9 

0.60 

do  ‘A’ 

13 

11% 

12*4 

Flash  Fstnrs 

3*2 

1.00 

2’.6oB 

Ford  of  Cn  ‘A’ 

70  Vi 

24% 

51% 

2.00B 

do  ‘B’ 

76 

30 

55 

l.OOB 

Gn  Stl  'Wrs  Cm 

23 

17 

16  *-2 

5.00 

do  pfd  106 

102 

104 

Greening  Wire  6% 
Hahn  Brs  Cm  16 ’'3 
do  *A‘  16  *'2 

Hamilton  Brge  19^ 


4.01 

0.90 

Brand-Hend 

11% 

8 

3.70 

1  3.29 

1.00 

Brant  Roof 

16 

14V2 

1.5 

4.53 

3.72 

1.80 

Building  Prod 

36 

29 

34  *,2 

5.33 

3.31 

l.,50’' 

Can  Cmnt  Cm 

.34 

76 

1.33 

6.32 

1.30 

do  pfd 

30 

26*0 

27% 

0.62 

0.30 

Can  Crshd  Stn 

6 

5*ji 

6** 

3.00  ' 

3.53 

0.60* 

Can  Floor  ‘B’ 

10 

12 

16 

4.76 

5.30 

1.25 

Can  Var  pfd 

20  *i 

12*2 

13% 

16.87  , 

4.19 

1.70 

Cdn  D  &  D 

55*2 

21 V2 

50*4 

_  1 

4.39 

1.50 

Dom  Tar  Cm 

18 

23 

41 

4.90 

7.47 

1.00 

do  pfd 

23 

20 

22% 

0.72 

0.50 

Found  Co 

14 

10 

11*4 

3.86  ( 

do  ‘rights’ 

.40 

.30 

.15 

3.63  i 

1.99 

l.OOB 

Imperial  Var 

20 

15‘i 

19*4 

6.06 

4.00 

1.60 

Gypsum  Lime 

31 

16*2 

28  *x 

4.81  ' 

11.44 

1.50 

do  pfd 

31*,* 

31 

3.40  ' 

1.04 

Inter  Pnts  Cm 

12 

5*2 

16 

4.38 

2.93 

1.26 

do  pfd 

26 

21 

24 

8.39 

2.00* 

Legare  Co  pfd 

22*2 

19  20 

10.00 

1..59 

0.70* 

Lewis  Bros 

12 

8*2  11*4 

6.22 

0.02 

Lndsy  CW  Cm 

15 

10  .... 

6.63 

4.00* 

do  pfd 

115 

100  100 

4.60 

3.13 

l.OOB 

I.blw  Groc  ‘A’ 

39% 

29  32 

3.12 

3.13 

l.OOB 

do  'B' 

35*4 

30  32% 

3.06 

19.38 

5.00 

Mitchell  J  S 

110 

100  115 

4.35 

42.33 

4.75 

Morgan  H  pfd 

104** 

99*/2  100 

4.75 

1.94 

0.60B 

Nat,  Gr  Cm 

16 

10*2  14*i 

4.14 

5.51 

1.50 

do  pfd 

29 

27  27  *i 

5.50 

n.71d 

Ont  Bty  Cm 

.60 

.25  .25 

1.12*4*  Hayes  Steel 
.50  Ingrsll  Mach 
.40  John  Inglis 


10.86 

2.00* 

Inter  Mtl  'A' 

52 

25 

43 

4.65 

68.93 

4.50 

do  pfd 

104*4 

99 

101 

4,45 

4.03 

l.OOB 

Kelvinator 

20  *i 

15 

16*i 

6.16 

2,05 

McKn  Stret 

25 '-2 

8 

26 

30.91 

5.00 

do  pfd 

94 

88 

90 

5.56 

1.95 

1.00 

Massey  Harris 

15 

11 

12% 

7.84 

2.39 

1.00 

Maxwell  Ltd. 

15 

6*2 

13*i 

7.40 

2.33 

l.OOB 

Mitchell  R 

38 

21 

28 

3.57 

0,13 

1.85* 

Mtl  Lemtv 

22% 

15 

15% 

11.74 

0.01 

Morrison  Bras 

6% 

2.75 

7  Vi 

•  •  • 

do  'rights’ 

.11 

10 

.20 

1.77 

0.60 

Mnt  Royal  Mt 

11*^ 

9% 

16 

3.75 

1.90 

1.50B 

Nat  Steel  Car 

32 

19 

28% 

5.31 

4.25 

1.60B 

Niagara  W  W 

35 

22 

34 

4.71 

4.. 55 

4.00B 

Ont  Steel  Cm 

82 

38 ’i 

83 

4.82 

202. .56 

7.00 

do  pfd 

145 

135 

145 

4.83 

4.03 

1.95* 

Page  Hersey 

69*4 

44 

64  Vi 

3.02 

Milton  Brick 

2.25 

1.10 

1.60 

Murphy  Pnt 

26**: 

21*2 

25 

Nat  Sw  P  ‘A’ 

56*2 

37 

51 

Serf  &  Co  ‘A’ 

15*^ 

12 

14% 

Sherwin-Wlms 

30 

19 

25 

do  pfd 

1.52 

140 

140 

Stand  Clay 

16 

5 

8 

Stand  Pvg  Cm 

18 

12*4 

13’g 

do  pfd 

■35% 

25 

27 'i 

Pressed  Metals  22*4 
Rnold-Cov  'A'  20 

Robertson  P  L  75 
Russell  Indust  27 
Sangamo  Co  22 
Sarnia  Bridge  12 
Slater  Co  N  41*2 
Steel  Co  of  Cn  36*4 
do  pfd  37 

Stowell  Sw  ‘A’  20 

do  ‘B’  10 


MILLING  *  GRAIN  SECURIITES 

1.50*  Collingwd  Tr  125t,  9*2 

1.50*  do  pfd  12*Vh  8*4 

Federal  Gr  ‘A’  16*4  9 

.40  do  pfd  24*/2  21 ’/g 

.6)0  Iter  Ming  pfd  104  95 

.60  Lk  of  the  Wds  38  22 V4 

.00  do  pfd  157  142  I 

i.75*  Maple  Leaf  M  19  7*4 

1.75*  Midland  &  Pac  26*2  •'» 

.60  McCabe  Gr  ‘A'  11 ’«  8 '2  : 

(.40  do  'B'  11*4  7  *2 

.00  Ogilvie  Fir  Cm  26  19®*  '■ 

.00  do  pfd  175  1.53  1,' 

.25*  Puritv  Fir  Cm  10  5*4 

.,50  do ‘pfd  57*2  45V4 

Reliance  Gr  2.00  .15  .( 

.00  St.  Lawr  Fir  23*2  14 

.00  do  pfd  142  119  11 

.60  Toronto  Elvtr  16  9  4^ 

. . .  Western  Gr  2.50  .50  .) 

BANKING  SECURITIES 


1.84d  O.OO*  do  pfd  8*2 

. . . .  0.25  Peoples  Crdt  16  ; 

4.01  1.00  Reitman's  Cm  30  1' 

17.76  1.00  do  pfd  21*-,  U 

1.64  0.80  Robinson  L  14''2  i 

4.61  1.00  do  ‘A’  15*4  11 

.5.91  2.00  Simpsons  'A'  40  2( 

5.91  2.00  do  ‘B’  39>g  21 

!5.49  4. .50  do  pfd  101%  91 

2..33  0.60  Stanley  B  ‘A’  9  « 

0.86  0.40  do  'B'  7*4  ^ 

2.08  0.80  Stedman  Bros  20  If 

2.36  l.OOB  Tamblvn  Ltd  32 *-4  2f 

>8.42  2.00  do  pfd  52  4* 

1.18  0.55*  Taylor  P&C  Cm  7*4  f 

3.11  0..50  do  pfd  11%  1C 

1.20  0.80  Thrift  Stores  15*4  15 

2.83  0.60  Tip  Top  Tailors  27  11 

3.90  1.25  Virginia  D  pfd  20  D 

7.09  2.00  Wstm  Grers  55  21 

1.06  1.00  do  'A'  35  31 

3.96  1.41)  do  pfd  34  26 

1.63  0.60B  Zeller’.s  Ltd  17  12 

9.97  1..50  do  659  pfd  29*2  2i 

9.97  1.25  do  5%  pfd  26%  24 

BEVERAGE  SECI'RITIES 


8*2 

4% 

3  Vg 

9.75 

16 

5 

10*- 

2.38 

30 

17*i 

26 

3.84 

21% 

17*i 

19  V. 

5.13 

14*2 

9 

11 ’i 

6.96 

15*i 

12% 

14 

7.14 

40 

26% 

33 

6.06 

39'g 

23*2 

31  Vi 

e.s.v 

101% 

91 

94 

4.79 

9 

6 

6*2 

9.23 

7% 

4 

4 

10.00 

20 

16 

18 

4.45 

32*4 

28 

31*2 

3.17 

52 

44 

47 

4.25 

L  7*4 

6 

7% 

7.72 

11% 

10 

11% 

4.39 

15% 

12 

U’g 

5.4.3 

27 

17 

24 

2..5t) 

20 

14 

14 

8.93 

.55 

271 ; 

42*2 

4.70 

35 

31% 

;i3V2 

2.98 

34 

26% 

28 

5.00 

17 

12% 

13*i 

4.45 

29*-2 

24*2 

24*2 

6.12 

26% 

24% 

25  Vi 

4.90 

Blue  Top  Brw 

35 

20 

20 

1.00 

T.G.  Bright 

28 

14 

15% 

6.56 

2.  OOP. 

C.2n  Mltng 

54 

17 

51 

3.92 

1.,50 

Cdn  Brw 

23% 

16 ’g 

18*2 

8.11 

0.7.5* 

Chateau-Gai 

9*2 

7 

8*i 

8.83 

4 '2d 

Cinzano  'A  ’ 

1.00 

1.00 

5  */i  G 

do  pfd 

Com  Alcohol 

'7% 

2 

'6% 

11% 

S 

11 

5.16 

6.77d 

do  pfd 

9'/- 

3*2 

8 

11*4  7*2 

10% 

3.91 

0.70 

0.60* 

Corby’s  ‘A’ 

17% 

8 

12 

26 

19% 

26 

3,84  1 

1  0.70 

0.60* 

do  ’B’ 

17*2 

8'g 

12 

175  1.53 

1,55 

4.52 

4.48 

2.00 

Crown  C&S 

38 

31% 

37 

10 

5% 

9 

2.72 

4.92 

1.20B 

Distillers-Seag 

34 

19% 

27  ’  . 

57%  4  5  Vi 

52 

6.73 

2.06 

1.00 

Dom  Mltng  Cm 

26 

20 

25  ' 

2.00 

.15 

,60 

28.06 

5.00 

do  pfd 

105 

92% 

99 

23*2 

14 

19 

.5.26 

1,72 

1.00 

Labatt  Ltd 

20 

17*2 

18% 

142 

119 

119 

5.88  ! 

0.07 

Melrhers  Cm 

5*2 

4 

5.00 

16  9% 

15% 

3.94  ' 

1.01 

0.60 

do  pfd 

12% 

10 

10% 

.75* 

Tor  Iron 

Cm 

17% 

11 

16  V2 

4.55 

.60B 

do 

‘A’ 

17% 

10% 

16  Vi 

3.69 

.70 

United  Steel 

11% 

6*i 

11 

6.37 

.40 

Waterou.s 

Cm 

8% 

4% 

5'i 

7.28 

.80 

do 

■A’ 

12 

fi 

10% 

7.71 

2  20* 

Westeel 

Prod 

21*2 

36 

20% 

10.79 

PUBLIC  UTILITIES  SECURITIES 

.25  Ang-Cdn  T  pfd  46  >4  40 

.00  Bell  Telephone  42’g  3S-%  ; 

.00  Brazilian  27*4  19  ! 

.75  B.C.  Elect  pfd  103  91  1 


B  Can  Nat’le 

21% 

19 '/a 

Cdn  Bk  of  Com 

29 

24 

Dominion  Bnk 

31  *'2 

25  *'2 

Imperial  Bnk 

36  *4 

29 

Bank  of  Mtl 

32*2 

26 'i 

Bnk  of  N.S. 

16% 

34 

Royal  Bank 

31 

25 

Bank  of  Tor 

14 

28 

do  pfd  91'-2 

B.C.  Power  ‘A’  32 ’'H 
do  ‘B'  6% 

Can  Nor  Pwr  12% 
f.'dn  Util  pfd  1031.2 
Con.sumers  Gs  177 
Ea.st  Knty  Cm  9 
do  pfd  75 

For  Pwr  Scs  1.75 
do  pfd  25 


40 

38  ®g 

40*2 

38% 

5.56 

5.16 

7.80 

2.00B 

FINANCE  COMPANIE.S 
Ind  Accep  11  27 

19 

24% 

8.12 

30.92 

5.00 

do  SG-  pfd 

101 

97 

91 

93 

5.11 

‘  30,92 

4.2.5 

do  4.25  pfd 

88 

80 

78 

79*2 

5.03 

30.92 

1.25 

do  1.25  pfd 

40*2 

38 

27% 

31% 

5,12 

30.92 

1.60 

do  1.60  pfd 
Laur  Acc  ‘A’ 

41 

31 

2.85 

•5% 

. . .  ! 

!  1 .35 

0.,50 

8®g 

6( 

7 

10 '/i 

5.85 

0.34 

0.20 

do  'B' 

7*2 

4 

98 

101 

4.95  1 

1  7.08 

2.00 

Trdrs'  Fin  ‘A’ 

35*4 

23 

141 

146 

5.48 

7.08 

2.00 

do  ‘B’ 

34 

23’ 

Molson'.s  ‘A’ 
do  'B' 

Nat  Brw  Cm 
do  pfd 
Orange  Crsh 
Shea's  Brw  ‘A’ 
do  ‘R’ 

Sick.s'  Brw 
Untd  Distillers 


Chrtrd  Trst 


'A'  29  V4 
■B'  29 


17*2 

14% 

14% 

33 

29% 

29  •’4 

22*4 

18% 

20*4 

28 

23 

26 

60*4, 

36 

35 

20 

13 'i 

17 

AMES 

35 

28 

1.46 

1.20 

Gtnau  Pwr  Cm  20% 

15*4 

17% 

6.77 

!  24.89 

20.58 

5.50 

do  1st  pfd 

in 

106 

108  V2 

5.07 

1  1.35 

20.58 

5.00 

do  2nd  pfd 

110 

99 

101  % 

4,91 

7.66 

16.92 

2.40 

Inter  Power 

101 

46 

64% 

3.70 

0.81 

1.90 

1.20 

Inter  Util 

28*'i 

19 

26*/2 

4.53 

:  14.77 

Interp  Util 

3.90 

3.40 

3. 50 

;  0.01 

1.02 

1.00 

Jam’ca  P.S  Cm 

13 

8 

8V2 

11.76 

2.6.5d 

7.00 

do  pfd 

103 

99 'i 

100 

7.00 

'  0.21 

5.84 

2.00B 

McLaren  P&P 

65 

.35  Vi 

54 

3.70 

!  1.25 

0.90 

0.80 

Maritime  Tel 

19 

16 

15% 

5.25 

i  15.44 

5.86 

0.70 

do  pfd 

18% 

16 

15*/i 

4.52 

19.97 

1.29 

Mexican  L&P 

5.00 

1.45 

4.00 

•  •  •  ! 

!  1.13 

14.65 

do  pfd 

8 

4 

7  Vi 

. .  •  1 

1  4.55 

Mtl  Isl  Pwr 

.20 

.20 

2.00 

t  3.75 

X — U.S.  funds. 


•Mtl  Tlgrph 
Nfld  L&P 
N.S.  I.&P 
do  pfd 
Power  Corp 
do  Ist  pfd 
do  2nd  pfd 


INVESTMENT  SECURITIES 

Argus  ('oryi  1-5  7 

do  pfd  92  72 

*/4*  Cdn  Gen  Inv  2.5  17*4 

*  Cdn  Gen  Sc.s  75  6II/4 

Cdn  Int  Inv  Cm  14  5*2 

do  pfd  103  81% 

Cdn  P<!tP  Inv  9  1..50 

do  pfd  47  12 

Con.s  Div  ‘A’ 1.40  .4.5 

*  do  pfd  27  15 

*  Dom  &  Ang  In  200  120 

do  pfd  112  99 

Dom  Scot  Inv  13*4  5 

B  do  pfd  48 14  42 

Econ  Inv  Tr  27').  23 

*  Hydro-Ellect  Sc  7%  3  Vi 

Inve.st  Edation  28*4  11 

do  pfd  -57  Vi  50 

Lndn  C  I  Cm  3.25  1.55 

*  Third  C  G  Inv  6  4  Vi 

Untd  Crp  'A'  30  28% 

B  do  ‘B’  45  26 


81% 

88 

1..50 

7 

12 

40 

.45 

1.60 

15 

120 

200 

99 

IOIV2 

5 

12% 

42 

43*/a 

23 

27*4 

3  Vi 

4.25 

11 

28  *,4 

50 

5 1  *i 

1.55 

3.00 

4  Vi 

5% 

2S% 

28  */2 

26 

40-% 

Crown  Trust 

138  113-% 

114*.g 

4.38 

Nat  Trust 

33  *4  25 

25% 

3.96 

Tor  Gen  Trst 

39  28% 

30 

4.67 

LOAN  COMPANIES 

Can  Prm  Mtg 

54 ’.2  43 

47*2 

4.21 

Central  C  L 

255  159 

215 

5.58 

Hrn  &  E  Mtg 

145  121 

125 

4.80 

Ont  Loan 

136  115 

124 

4.03 

Toronto  Mtg 

124  108 

115  Vi 

4.34 

,  &  RUBBER  SECI'RITIES 

Andian  Nat 

15Vi  JO 

10 

4.00 

B.A.  Oil  Cm 

22%  19  Vi 

20  % 

2.45 

Cdn  Oil  Cm 

28  15 

24% 

4.04 

do  8%  pfd 

1.55  145 

147 

5.44 

do  5G'  pfd 

104  98% 

99 

5.05 

do  4rj,  pfd 

87  80 

80 

5.00 

Dom  Oilclotli 

43  37 

:i9 

4.10 

Gdyr  Tire  Cm 

105%  83 

98*2 

5.07 

do  prf 

51  47 

49*4 

4.06 

Imperial  Oil 
do  ‘rights’ 

44  21*4 

37 

1.48 

90  72 

74 

Inter  Pete 

22-%  8*2 

21  *i 

3.26 

McColl-Front 

43  12  *A 

38 

1.30 

do  pfd 

100  88 

94 

4.25 

North  S  Oi! 
Rovalitc 


15%  71 

19*2  8.80 


•  —  Diviilvnds  ax  paid  In  in.')!). 

A  —  On  l>ft»is  (if  enrniiiKs  and  divldriids  for  IS.'iO. 

R  —  I’Inx  cxlra. 

•  — .  DIvIdrndx  arr  based  nii  ainunnt.x  paid  dnrliiK  the  rulendar 

year,  not  duriiiK  companies’  fiscal  year. 


THE  FINANCIAL  TIMES,  NOVEMBER  *23, 1951 


STOCK  MARKET  RECORD 


17  0.80B  Stuart  Oil  pfd  20  U  15  20'/* 

I  0.60  Sprtst  P  Cm  IG’/g 

14  5.00  do  pfd  IO2V2  09 ','2  100 

17  1.00*  Viceroy  20  12  >4  17 ‘a 

TRANSPORTATION  SECtRlTlES 
16  1.00  Cand  S.S.  Cm  16 14  4:!',h 

It  2.50  do  pfd  50  V2  34  45  U 

12  1.25  Cand  Pacif  Rly  36'/^,  I6V4  33 

MINING  &  METALLURGICAL  SECURITIES 

'6  3.45*  Almnm  Cm  116-li  523/4  103*4 

9  1.00  do  pfd  2714  23  24 

II  2.00B  Asbestos  Coi  p  73  24  >4  68 

10  3.00B  Cons  M  &  S  185  91  172'/2 


Claude  N 
do 


3.04 

1.50B 

Dom  C  pfd 

23% 

19 

21 

7.14 

0.67d 

Dorn  Magn 

17% 

7> 

11% 

1.76 

0.50 

Gt  Wst  C  ‘A’ 

8 

7 

7V4 

6.90 

1.76 

0..50 

do  ’B’ 

7% 

6 

7% 

6.90 

0.87 

2.00 

Interc  C  Cm 

57 

25 

54 

3.70 

.3.57 

8.00 

do  pfd 

125 

115 

116 

6.90 

0.01 

0.04%* 

Inter  C&C 

1.10 

.20 

1.08 

4.16 

3.21 

1.60B 

Inter  Nckl  Cm 

4414 

25 

42% 

3.75 

7r  do  pfd  154  1353,  1 

00  Noranda  86  63 

..  Sterling  Coal  12  10 

MISCELLANEOI  S  SECURITIES 


0.02d  0.25* 

261.53  5.50 


AcmeGIove  14 

A  &  W  pfd  106 

Auto  Fab  'A'  7 

do  ‘B'  6 

Bare  Tract  3.00 

Brant  Cord  ‘A’  19 

do  ‘B’  14 

B.A.  Bnk  Note  17 
Burnett  6 

Can  Foils  Cm  10 
do  ‘A’  17 

Cdn  Indus  45 

do  pfd  180 

Cdn  Wlppr  ‘A‘  17 

do  ‘B’  17 


0.1  Id  (t.3() 
0.30  0..'i0 


The  Future  of 

(Continued  from  page  6) 


3.00 

1.00 

19% 

14% 

14 

S-Ir 

17 

13 

6 

1.50 

10 

5 

1715 

11 

45% 

21 

180 

160 

17 

12 

17 

12% 

do  pfd 

40 

25 

30% 

Conduits  Nat 

133, 

6% 

11% 

Cons  Lthgrph 

13% 

12 

J2% 

Cons  Prss  ‘A’ 

8% 

5 

•'>’2 

do  ’B’  2.75 

1.05 

1.50 

Cons  Glass 

30% 

22 

23 

Crain  R  L 

15 

7% 

13 

Crows  N  P  C 

75 

47 

70 

Davis  Lthr  ‘A’ 

25% 

18% 

19 

do  'B' 

10% 

6% 

7  '/8 

De  Havilland 

57 

16 

49% 

Dom  Glass  Cm 

80 

44% 

72% 

do  pfd 

36 -ig 

28 

29 

Dom  Square 

t  0 

50 

63 

DnI  &  Mdg  Cm 

6 

1.50 

1.50 

do  ‘A’ 

13% 

7% 

7 

Eastern  Theat 

27 

22 

22% 

Electrolux  Crp 

18% 

12% 

14% 

Equitable  Life 

12 

9% 

12 

Famous  Plrs 

18% 

13% 

16% 

Fleet  Mfg 

3.10 

1.00 

1.75 

Gen  Prod  ‘A’ 

50 

29% 

43  % 

do  ’B’ 

45 

30 

43 

do  pfd 

100 

99 

Gl  'Wst  Felt  Cm  6%; 

4 

do  pfd 

8%. 

.*) 

5 

Gt  West  Sadd 

20 

9% 

18 

Hartz  J  F  ‘A’ 

10% 

7% 

Hkln  Mfg  ’A’ 

8% 

4 

6% 

do  ’B’ 

4%. 

D 

3.00 

Hrner  FW  ‘A’ 

10% 

7  \ 

10% 

Hotel  delaSalle 

15 

14 

15 

Hmhr.xtn  Shoe 

25% 

1-5% 

15% 

Imperial  Too 

15 

9% 

9% 

do  pfd  6^'r 

V  ^  2 

6 

6 

do  4'^'r  pfd 

27 

2.J 

23*2 

Inter  Brnz  Cm 

13% 

4 

11 

do  pfd 

24 

15 

20% 

.Toiimal  Pub 

1.3% 

11 

12ri 

Lambert  A  ‘A’ 

10%. 

9 

9% 

...j  1.26 

...  1.67 

...I  1.82d 

8.51 1  0.30 

8.00  5.47 

5.90  2.13 

...|  4.81 

6.52  0.79 

4.62  19.43 

5.72  1.18 

7.90  3.80 

9.82!  0.21 

2.02  i  4.08 

3.101  5.16 

4.83 1  3.69 

6.35  2.72 

...  2.20 

10.711  115.13 


do  'B'  10 

Lang  &  Sons  19 
I.Ang  Ltd  Cm  1.00 

do  pfd  75 

Lawsn  &  J  'A’  22 

do  'B'  18 

M  Lowes  Thcat  80 
Mailman  Cm  20 

do  pfd  94 

Maple  Leaf  G  17 

L  McBrine  19 

Mica  Co  2.00 

Mod  Cent  20 

do  'A'  20 

Monrcli  Mtg  26 

Mtl  Refrig  39 

Moore  Crp  Cm  29 


10 

9 

9% 

6.32 

19 'I, 

12 

12 

8.33 

1.00 

,50 

.80 

75 

42 

60 

1.66 

22  >2 

18 

20% 

4.88 

18% 

9%. 

10.% 

do  ‘A’  432 

do  'B’  636 

do  pfd  2774 

Nat  D  &  Cli  9 
do  pfd  13 

Nuclear  Ent  12 
Paul  Ser  St  17' 

Photo  Eng  30 

Scvthe.‘  &Co  Cm  21 

do  pfd  26' 

Slieraton  ‘A'  22 

Simon  H  Cm  19 
do  pfd  100 

Southam  Co  22' 

Stand  Chem  20 
Stand  Rad  ‘A'  7 

Stovel  Prs  pif  >*' 
Theat  Prop  6 

Tran.s-Te!  .57 

Tcktt  Tob  pfd  175 
Untd  Amus  10 
do  'B'  10 

Watson  .1  13’ 

Windsor  H  27 
Wood  GH  pfd  100 


(.87  1  17.34 

4.251  1.21 


Investors'  Ind 

ices 

1950 

High  Low 

1951 

High 

Low 

(Dominion  Bureau  of  Statistirxi) * 

Xov.  15 

Nov.  8 

Year  Ago 

150.3 

117.5 

186.4 

1.5<L1 

10.5 

Stocks  (Total)  . 

.  176.7 

174.5 

143.6 

397.3 

226.2 

474.8 

389.0 

11 

Machinery  and  Equipment 

_  434.8 

437.0 

351.5 

476.6 

281.0 

613.5 

459.6 

10 

Pulp  and  Paper  . 

_  5683 

555.3 

445.3 

96.9 

81.1 

125.3 

95.7 

4 

Flour  Milling  . 

_  122.5 

122.9 

89.4 

108,9 

78.6 

166.1 

10.5.3 

5 

Oil  (Refining)  . 

_  154.0 

153.0 

104.1 

321.6 

232.2 

410.5 

311.8 

10 

Textiles  and  Clothing  . . . 

-  311.8 

317.4 

295.8 

136.2 

1169 

128.3 

108.2 

14 

Food  and  Allied  Products 

_  113.1 

111.1 

122.6 

456.6 

347.1 

474.9 

411.8 

10 

Beverages  . 

_  431.9 

426.9 

429.6 

223.5 

161.7 

312.5 

232.2 

16 

Building  Materials  . 

....  289.8 

280.1 

208.7 

113.7 

84.9 

143.5 

113.0 

2 

Industrial  Mines  . 

_  143.5 

1373 

106.5 

148.7 

111.5 

193.0 

151.0 

82 

Industrial  Stocks  . 

....  182.0 

179.8 

142.3 

258.6 

180.6 

,391.1 

261.7 

2 

Transportation  . 

_  3.59.4 

350.9 

221.9 

108.2 

102.3 

105.9 

99.3 

2 

Telephone  and  Telegraph 

_  99.0 

99.0 

101.1 

131.2 

114.2 

150.3 

129.8 

1 1 

Power  and  Traction  . 

_  144.1 

141.9 

125.8 

144.4 

128.S 

176.6 

144.8 

1.5 

I’tiUtles  Stocks  . 

_  168.4 

165.9 

134.9 

157.0 

142.4 

160.0 

136.7 

8 

Bsnk  Stocks  . 

-  144.2 

140.3 

153.2 

Basis:  Average  prices  1935- 
revised  in  January,  1951. 

39  - 

100.  Weight  is  given  to  number  of  shares 

outstanding.  Last 

Dosco  Mechanization  ttRKtM  rates  oe  ku 

_ _ _  i  OF  I'.S.  DOl.I.ARS  E 

Glace  Bay,  N.S. — 'What  is  dea-  Gn»rdi»« 

cribed  as  the  biggest  tunneling  yuoi.ti.a, 

job  of  its  kind  in  Canadian  bitum- 1  .sroemina  (prr  ion  p-son.  . 

.  1  r-  1  1  J  t-  \  <per  lOO  Achillli)f;s> 

mous  coal  fields  is  underway  tol^jsnuA  .... 

establish  belt-line  delivery  of  coal !  (per  lOft  francsi  .. 

_  J  ti.  A.,  t,  :  IIHA/II.  (T.er  (00  rrU2Plrns)  . 

n-om  under  the  Atlantic.  (.iiu.K  (per  mo  pe>osi 

Thtfk  nrnifipt  narf  nf  thp  TVimi-  (per  iui>  pesos) 

me  project,  pati  01  tne  uomi-  (per  mo  kroner) 


ttRKENT  RATES  OF  FOREI(..\  EXCHANGE  E.YPRESSED  IN  TERMS 
OF  r.S.  DOl.I.ARS  E.XCEPT  WHERE  MARKED  OTHERWISE 
Gnardiaa  Troat  Company.  Montreal 

Official  Market  Price..  Market  Price. 


nion  Steel  and  Coal  Corp.’.s  multi-  lic.Yl’T  (per  l  ponml) 
million  dollar  mines  mechaniza-  i‘i l'-''  F..\poht  P(, 


cs  I  3..-, (I 
•i.oo 


US  t  3.S0 
3.25 


un.'irkkn  pf*r  I'S 


first  aroused 


and  since  lias  1 


taken  the  form  of  a  $15  million  in¬ 
vestment  in  Canada’s  west  —  by 
attendance  at  the  first  trade  fair 
in  1949. 

Such  benefit.s  go  bevond  tlie 


THE  WINNIPEG 
STOCK  EXCHANGE 


'kenor"\r'^tin"in"'hrgr  Aberdeen.  '  gM^^SPERRi^^ 

-  I  material.  At  a  height  of  40  ft.  ^  imdeiground  and  two  sur-|uj,^,;  jnn  iik4)  ....i! 

Mackeno  Mines  Ltd.  reports!  from  tlie  drift  the  face  yielded  '  iviVIri . 

,  .  ,  .  ,  i  10.:  niin'Po  siivor  TT  7  tipr  pp-it  6,225  feet  inside  the  mines  wnlcli  . 

t  h  n  f  Rn  V  C’l  ^  hf*6n  SLDDOin  t*  ■  -I  OUIlcCS  PllVCr,  oO.<  pci  CGnl.  >  I  I  A  1. 1  ( i  il  0  prr  LS  *1)  . . 

mat  Koj  Giant  na.s  oeen  appomi.  .  !  .stretch  out  under  the  ocean.  :  Norway  (per  mn  kronor)  . 

ed  resident  manager  to  supervise !  acios-s  ^  .  Pakistan  (per  mn  rupees)  . 

*  *  a  width  of  3.1  ft.  At  49  ft.  above  '  The  tunneling  job  i.s  expected  to  pp.m  (per  mo  .ole.)  . 

operations  at  the  properties  f*”!  the  level  the  vein  was  3.8  ft.  wide'  take  three  years.  First  produc- 1  . 

Bibis  Yukon  Mines,  Mackeno  i  and  well  mineralized.  '  i  tlon  target  for  the  belt  i.s  6.000  |sp.\i\  (per  100  pesetnut  . . 


and  .second  adit  levels  at  Mac¬ 
keno.  i.s  still  in  high  grade , 
material.  At  a  height  of  40  ft. 


tion  program,  is  being  carried  out  ,  ITIANCK  (franrs  per  I'S  ?i(  .... 

1.A  ...Aor-h..  ATn...  !  CiCRMANY  (W.  Zone)  ( |>cr  mO  I).  marks) 

in  nearby  New  Abddeei..  ckrman  spirrmarks  depostted  . 


r.MK  air.'.nL'  i  mk.  i'2.',.(M)  e.mk.  .•it.'.  oo 


M()l.l,.\N'n  (per  1(10  (snllders) 
(l()N(i  KONTi  (per  100  IIK  4) 


OrOTATlONS  FOR  WEEK 
ENDING  NOV.  Kill.  1951 


Items  in  the  hope  of  breaking  even.  „  ."u 

I  ’  benefits  go  beyond  the  a 

The,  Canadian  International  !  a  few  loads  ;  Asjulown 

Trade  Fair  has  great  monetary  i  ^he  products 


value  in  ways  which  never  touch 
the  the  individual  exhibitor  direct¬ 
ly  —  or  at  least  not  so  that  he 
would  notice. 


mieht  be. 

Here  is  another  e.xample  of  the 
subtle  work  which  the  Trade,  Fair 
can  do  for  Canadian  mamifac- 


which  have  come  into  Canada  in  curecr  oraer  wmie  meir  M,nitoba  i.td.  . 

the  piGst  couple  of  years  from  the  is  on  exhibit. 

continent  of  Europe  —  dollars  *  ^  Frdrrai  (irain.  (: 

v.'hich  have  been  responsible  for  a  During  the  current  development  RKhlr  &'iiurpp. 

goodly  percentage  of  the  current  boom  many  novel  pieces  of  equip-  fdsjipr  A  »an>e.  •; 
development  boom  —  have  been  ment  are  being  produced  and  c.pnerai  Diioount 
.sparked  in  part  by  the  first  and  demonstrated  by  Canadian  firips.  Jjrrat  West  Coni. 
second  and  third  trade  fairs.  Canada  however  is  not  the  only  (S^oat-wes*  i.ife  ’.a 

The  Financial  Time.s  knows  of  at  country  where  raw  material  devel- 
least  one  group  of  investors  in  opment  i.s  currently  being  pushed.  North  V’dn'.  .Morin 
Switzerland  whose  interest  wa.s  There  are  great  strides  being  made 

m  French  and  Spanish  north  Af-  shea’s  Brewery,’ 
rica.  Throughout  the  African  ter-  Shea’*  Brewery,  “j 
ntone.s.  in  fact  throughout  the  xia/iprii*  nifii? 


Bid 

■Asked 

.Vimlo-CjiiKin.  (»ils  Txtd. 

T.no 

.Vshdown  H;»rtlwar#%  “A" 

12..->0 

Ashdown  Hard  warp.  “B” 

17.12 

Hcavn  lAiinlirr,  Hfd.  .. 

28.00 

boHver  lAimhpr,  ... 

ifi.rift 

buEiver  Liinihcr,  (^oin. 

‘15.0ft 

40.00 

Bird  (/onstnictlon  . 

14.00 

,16.00 

(ipnti’Hl  Nor.  .Vlrwnvs.  “.V” 

4.30 

0.50 

Oniral  Nor.  Airways.  “B” 

2.30 

(!dn  rire  Ins.,  $1(1  P.V. 

2:kftft 

('.an.  IndoninJty.  }<10  H.V. 
Iai  (aininadnlp  Fonciere  de 

33.00 

Manitoba  I.td . 

4j.  jU 

f'orr.  Fappr  Box  . 

8.3,60 

CresoPTit  ('rcainerv,  Pfd.  .  . 

Federal  drain,  (!om.,  “A” 

14.00 

14.30 

Federal  (iraln,  Pfd.  . 

23.50 

2  4.00 

Elsh((r  &  Burpp,  “.\” 

It. 00 

Fisher  A:  Burpe,  “B”  rights 

3.. 30 

4.8.3 

F'ishrr  A  Htirpe,  “B”  . 

5.62 

7.00 

(ieneral  Discounts  . 

8.30 

(ireat  West  Coal. 

7.23 

(treat  West  doal.  “IV*  .... 

7.23 

(ireat-West  Dlfe  .\ssce  ... 

570.00 

500.00 

(ireat  West  Saddlery.  Com. 

18.00 

19.00 

•EEK  Mackeno  Mines  Ltd.  report! 

1951  .  , 

Bid  Asked  '•bat  Roy  Clark  has  been  appoint 


Bibis  Yukon  Mines,  M 
Mines  and  Yukeno  Mines. 


tion  target  for  the  belt  is  6.000  |sp.\i\  (per  100  pesetnn 


A.s.sav.s  have  not  been  made  for!  tons  daily  with 


The  raise  to  connect  the  first  I  this  face,  report  states. 


tons  daily  with  a  long  range ;  1',™''’';* 

program  calling  for  10,000  tons,  irlulay  (per  mo  pesoAi 


fr.A.  3.->0.()(( 

2,1. an 

2(1.40 

17.42 

21  no 
2.8n 

lire  021  7.', 

1  (.n(( 


frs.  4.'..',.0()  frs.  441. 00 

m.no  2n.7.'i 

111..  1n  i.3..",n 

22. Ml  24.00 

14.2.-,  1.5 .2.-1 

10.10  10.', 0 

.00 

lire  700.00  lire  C.i.i.oo 

m..50  12.00 

m..">o  in.nn 

0.2.'>  KS,n 

1.30  1,1,5 

4..  50  5  no 

1 .97  2.02 

I.5..50  1fi..50 

20.00  2!)  on 

40.7.5  41.7.5 


North  Cdn.  .MorluaKe  units  2.5.00 

North  Star,  (iom .  10.00  1  7.00  | 

Heliaiice  Grain,  Onti .  0.00  I..50 

Shea’s  Brewery.  ‘".A”  .  11.2,5  1,5.00 

Shea's  Brewery,  “11”  29.7.5  .  .  j 

Soyereidn  I.ife.  2.5%  Paid  00.00  70.00  I 

Traders’  Bids? .  2.1.00  I 

Enll.  Grain  Growers.  "A”  17.50  18.25 


ritories,  in  fact  throughout  the  Traders’  Bhisj.'  ’  . .  2.1.00 

south  east  Asian  countries,  the  Grain  Growers.  "A”  17.50  18.2 

search  for  metallic  and  other  min-  western  Grain,  pfd . 

erals  is  going  on  apace.  AVestern  Gro.’ers,  Pfd.  W.OO  - I 

°  .r  ,  .  Western  (iroeers,  (lass  A”  .11.00  ..  . 

Many  of  these  schemes  are  only  Western  Crrocers,  Om.  .  42.00  44, ,50 

in  the  talking  stage,  others  are  J’’’'?'.'"''*'  mew)  20.00 

,  ,  ,  “  „  W  il.son  Stationerv.  (.oiii.  22.00  2j.no  | 

already  underway.  The  equipment  Wilson  stationery.  I’fd.  mo  no 

for  many  of  these  enterprises  can  n??’'  "  liln'nn' 

not  be  obtained  from  Europe,  and  ,„d  oils  _ 

the  competitive  position  betiveen  j  itmce  Cons . niH  •<'2*’ 

Canada  and  the  United  States  in  *  E.  Corp . 14.02  15. oo 

such  equipment  indii.stnes  is  fre-  cryderman  G.  M . 0114  .02 

ouentlv  characterized  chiefly  by  ^i^opp"  . Jl-j, ,  ■■ 

(he  absence  of  Canadian  promo-  Korty-i'our  . 85  1.02 


I  tional  efforts.  i  o’?"  n*  Ai’  x  e . 

'  Canadian  equipment  makers  |  Gnnmtr  . 25 

could  M'ell  strike  a  bonanza  by  put-  I  . . 

I  ting  on  demonstrations  at  the  next  Packsack  . 01 

:  Trade  Fair  of  the  efficiency  of  the  |  'j'-ike  (^*  M  * . oiV 

tools  which  they  produce  for  min-  |  niee  Lake  g.  m.  .!!!!!!!!  !oe 

ing  and  oil  development  and  for  I  . . 

,  hydro  industries.  Srecnrlty  ^  I-leehoM  ’  PetV  ‘  2.30 

,  talking  salesmen  are  not  nearly  - -  - - 

as  effectiv'e  a.s  a  demonstration  —  IIIAII  ICTCI^ 

;  particularly  if  the  fast  talking  ;  UNU5Ttll  MINE. 
.  sale.smen  abroad  do  not  familiarize  I  (Supplied  hr  G.  E.  i/eshe  4 
;  themselves  with  the  language.  '  ,  ** 

,  ,  .Vhenak(s  i  .1  henhav 

j  The  word  has  gone  out  that  ;  Amal.  Kirk.  «  8  U  Espanse 

Canadian.s  ought  not  to  relv  on  1  '■“’’“be 

their  own  current  boom  to  devel-  Adrlmont  0  .1  ijssleiCL. 

i  op  into  a  peimanent  large  home  I -Minor  10  .1.5  Uoyd  Rwk. 

!  AAA.  ..  A  ,  J  A-  I  Bar  Can  12  1.,  Uirie  new 

I  market  for  industrial  production,  j  Rarvalie  .10  in  Major 

Foreign  trading,  until  we  hai'e  I  {Jsaeon  n)  l.j  Maritinie  B 

...  .  ”  X.  X  ^  I,-  T  •  !  Huaoon  10  l.i  Murtin  lllni 

;  thirty  or  forty  million  people  m  ;  Hrown  .Md).  j(  ut  Mf‘talorp 
I  Canada,  will  remain  one  of  the  (-ainp.  Ch.  1.70  i.o.>  Mogador  ■: 
.  XI  X  1-  *11  \  I  (  urrioona  i  3  N.  .Malartic 

gimrantoes  tli.it  business  will  have  '  chii,.  F:ypi.  «»  f.4  N.  .AuRurita 

J  something  sub.stantial  to  fall  back  !  ChiCmuc  2  4  n>w  Maiart, 

...  .  X  fiircle  Yel.  4  0  No.  Sulliv. 

i  on  in  times  of  .stre.s.s.  ,  Con.s.  Chib.  1.1  17  Norbean 

If  Canadian  busine.ss  (ioe.s  not  !  Cont  Con.  n  m  Non  onrt 

A  ,  ,  .  /•  XI  jjas  -I'x-As  '  roluTiihler#*  2  3  Obnlski 

t.ike  advantage  of  the  facilities  of  j  cuy,,,,!  n  tjbalski.  ’45  : 

tlie  Trade  F'air  to  a  greater  extent  |  DeSantis  2  .1  o  Niekei.o. 

XI  •  X  XI.  x  •  A-v^i  .  1  noiirami  2  3  Dp.  (.op.  J. 

than  in  the  past  then  it  is  only  j 

I  fair  that  each  business  should  have  |  ipinforu  .5  '  7  rayne 

i  to  be  re.sponsible  for  its  owm  costly  j  (5i'pmn,g  13  j-  !>res!u<r‘ 

foreign  promotion.  Ottawa  feels  i  F'lirka  .1  1  (jurjo 

41  X  r*  -iftro  •*  ..  ’ll  i  Klonilo  (!h.  2.">  30  Hainvillp  ( 

that,  after  1952.  it  will  be  jii.st  a.s  j  .1  «  Rand  Mai. 

simple  as  all  that.  (rli'noona  .5Cj  (i’iRandona 


'Then 


3n  ounce 


Ninety-three  years  ago, 
Queen’s  University,  Kingston, 
gave  a  medal  to  its  first  gr.id- 
uate  in  chemistry.  The  medal 
was  made  of  aluminum— which 
then  cost  $17.00  an  ounce. 

Today  aluminum  costs  only 
slightly  over  one  cent  aii 
ounce. 

The  price  ha.s  been  brought 
down  by  mass  production  in 
huge  plants  using  the  elcitio- 
lytic  process  discovered  twenty- 
eight  years  after  the  Queen’s 
medal  was  presented. 

By  developing  some  of  Can¬ 
ada’s  waterpower,  previou.slv 
running  to  waste,  .-Mean  has 
succeeded  in  making  this  coun¬ 
try  the  world’s  most  efficient 
producer  of  aluminum,  giv¬ 
ing  employment  to  many 
thousands  of  Canadians  and 
through  exports  of  "packaged 
power”  aiding  Canadian.s  in 
acquiring  the  imports  needed 
here.  Aluminum  Company  of 
Canada.  Ltd.  (Alcan). 


.95i,.j  .nfil 
.OI'.j  .(12 

.(llri  .92 
.091,..  .92 

.01%  .02 


Sfecurity  I'lrehold  Pete 

StHr  (Alike  . 

Wiiiiiipeti  lUver  Tin  .. 


UNLISTED  MINES 

(Supplied  hr  (t.  £.  Ixeslie  &  Co.) 

bill  OfJ’er  Bid  Offer 

.Vbeaakis  2  3  Kenliay  4  6 

Ainal.  Kirk.  (>  X  K^panhe  4  ft 
.\nac4m  K.  4‘»  50  lAaSal)^  3  t  j 

.Vnnaniuiiue  .'if-i  4*y(.Hur.  (ihih.  20  2.> 
.Vdulinoiit  (>  .S  lA^issie  H.L.  3*^  .*» 

.\dnor  .'(0  .3.5  l.loyd  Rix'k.  5  7 
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Central  Manitoba  Mim^  Ltd.,  Grcir 
annual  meeting  in  Marlboiough  ; 
Hotel,  Winnipeg  on  Tue.sday.  De-  | 
cemher  18th  at  3  p.m.  I  Cal 


2  3  Dbalski  .3 

ft  0  tlbalski,  ’45  22 
2  (>  Nickel,!*.  2 

2  3  Dp.  (!op.  J.IO 

2'j  3  Pasculis  ft 

5  7  Payne  ft 

10  Pcr.di.M.  II 

1.3  J5  Presdor  2 

3  4  (^uejo  .5 

25  30  Hainvillp  62 

3  ft  band  Mai.  6 

5V.  (D  .  Handona  2 
31  31  Scott  Chih.  31* 

JO  14  Southvuc 

.5  7  Scivpi’ciffn  2 

II  13  Vaiizp  Duf.  7 

13  15  Young  Da.  16 


I  WHEN  ONLY] 


V  OUNCtS 


Calvan  Will  Drill 
I  Leduc  Quarter  Section 

j  Acquisition  of  the  D-2  rights 
I  on  a  quarter  section  in  the  north- 
j  ern  part  of  the  Leduc  oil  field 
I  is  announced  by  Calvan  Consolid- 
I  ated  Oil  and  G.a.s  Co.,  and  a  well, 
Calvan  Leduc  11-31,  will  com¬ 
mence  as  .soon  as  a  rig  la  avail¬ 
able,  probably  within  30  days,  in 
Lsd.  ll-31-50-26w4th.  Company 
purchased  the  gas  rights,  and  it 
has  exchanged  them  with  Im¬ 
perial  Oil  for  the  D-2  rights  on 
the  quarter.  There  are  offset 
producers  on  the  east  and  south 
of  the  new  location  and  the  new 
reserves  on  this  quarter  section 
are  expected  to  replace  the  entire 
I  production  of  Calvan  Consoli- 
i  dated  for  1951. 

{  In  the  Kavenaugh  area  of 
I  southeast  Leduc  a  second  well, 

I  located  about  two  miles  north¬ 
east  of  the  Locksley  Kavenaugh 
discovery,  will  start  in  two  weeks 
on  the  quarter  section  farmout 
from  Imperial  Oil.  Calvan  Con¬ 
solidated  holds  50%  interest  with 
Canadian  Merrill,  Sapphire  Pet¬ 
roleums  and  Asher  Oil  Company 
sharing  the  other  50%  equally. 
At  the  recent  Crown  auction  Cal¬ 
van  acquired  the  quarter  section 
diagonally  offsetting  this  quart¬ 
er  section. 

At  the  same  auction  company 
also  purchased  1,464  net  acres  in 
the  Fine  Lake,  Hashaw,  Red 
Deer,  Majeail  Lake  and  St.  Ger- 1 
main  areas,  all  centres  of  con-  ! 
siderable  interest  in  the  present, ! 
oil  activity  on  the  central  Alberta  i 
plains.  I 


I 


Frames,  housings,  bearings, 
gears  of  mofkine  tools  are  m/ide 
of  nickel  alloys — stronger, 
tougher,  more  wear-resist/mL 


Hammers,  wrenches, 
drivers  and  other  hand  tools 
are  made  of  nickel  steel  to 
provide  unusual  strength 
toughness  and  hardness  with 
minimum  u-nghl. 


tooMeoFmCKEl 


Hundreds  of  everyday  uses  for  Nickel  have  been 
developed  by  the  ^Nickel  industry  through  a 
planned  program  of  research.  Today  a  large  share  of 
Canada’s  Nickel  production  is  being  diverted  from 
peacetime  uses  into  channels  for  preparedness.  So 
the  Nickel  mine  facilities,  greatly  expanded  over 
the  past  decade,  are  again  being  operated  at  peak 
capacity.  There  is  actually  more  Nickel  now  being 
delivered  by  Canada  to  the  free  world  than  in 
any  peacetime  year. 


ClMlllilll  Nihei 


**Tk4  Hffmartii  0/  JiickeV* 
m  60-fag4  bcek  fully  illux- 
troftd,  will  b€  sent  fre*  en 
reqttesi  tc  anyone  interested. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED.  25  KING  STREET  WEST.  TORONTO 
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Saskatchewan  Power  Corp.  ’ 
Shows  Impressive  Growth 

Continuing  This  Year  Progress  in  All  Directions 
Recorded  tor  1950  —  Electrification  Program  in 
Province  Being  Aggressively  Pushed 


Anglo-American  Appointments 


Under  stimulus  of  Saskatchewan  ' 
government's  rural  electrification  ' 
program  and  expansion  in  urban 
services  in  province,  operations  of  ' 
government  -  owned  Saskatchewan 
Power  Corporation  have  been  and 
are  growing  widely  with  new  rec¬ 
ords  established  last  year  in  num¬ 
ber  of  customers  served,  in  k.w.h. 
production  and  in  gross  revenues, 
corporation  added  25,000  h.p.  to 
steam  plant  capacities  at  Prince 
Albert  and  Eslevan  and  has  an  ad¬ 
dition  of  25.000  h.p.  to  Saskatoon 
plant  projected  for  next  year. 

During  1950.  the  number  of  cus¬ 
tomers  served  by  corporation  in¬ 
creased  from  57,855  to  over  63.600 
last  year.  A  pejeentage  of  the  in¬ 
crease  in  customers  was  due  to 
the  addition  of  33  communities. 


making  a  total  of  ■435  centers  serv¬ 
ed  by  the  corporation.  Two  thou- 
■sand  farm  customers  were  also  i 
added,  as  compared  with  1,100 
year  before.  The  number  of  rural 
customers  served  as  of  1950  total¬ 
led  4.500. 

•In  1950,  the  total  load  growth 
increased  from  54,200  kilowatts  to 
a  total  of  63,500  kilowatts.  The 
kilowatt  hour  growth  from  202,-  , 
000.000  to  236,000,000,  or  ITC  ,  was  j 
also  very  satisfactory. 

Doubled  In  5  Yeans 

Total  revenue  from  the  custom¬ 
ers  served,  together  with  cities 
sold  in  bulk  showed  an  increase  i 
from  85.629,000  to  86,364,000.  or 
an  increase  of  13'','. 

The  corporation's  system,  apart 
from  expansion  of  areas  served. 


Richard  Carroll 


ILL.  Chappell 


Malcolm  MeSporran 


Tlicliard  Carroll,  H.  L,  Chappell  and  Malcolm  MeSporran  h-ivo  been  elected  Directors  of  .Vnglo-.-Xincrican  Paper 
Co.  Ltd.,  the  President.  B.  11.  Kiefer  annoiitieed.  Mr.  MeSporran  has  been  named  Secret ary-Treasurer  of  the 
Cotnpany's  tlirce  subsidiaries;  \  icti>ria  Paper  it  Twine  Co.  Ltd.,  Canadi.-ui  Vegetable  Parchment  Co,  Ltd., 
and  The  Carden  City  Paper  Milts  t’o.  Ltd.  .Mr.  t'arroll  has  been  elected  \'ice-Presidcnt  and  Ccneral  Manager 
of  The  Carden  City  Paper  Mills  Co.  Ltd.,  ;tid  Canadiati  X'egetable  Parchment  Co.  Ltd.  Mr.  Chapiiell  has 
been  elected  Vice-President  and  Ceneral  .Manager  of  N'ietoria  Paper  &  Twine  Co.,  Ltd. 

‘‘The  moves  mark  a  major  step  in  the  e\|)ansioti  plans  of  the  organization.”  Mr.  Bieger  said.  “Otir  immediate 
plans  c.all  for  three  new  distributing  warehouses  and  for  an  e.xlen.sive  program  of  modernization  at  both  mills.” 


GET  Ol  K  CrUKENT  BKOCili  KE  ON : 


‘The  Cumpang” 

oj  Adventurers  of  England 
Trading  into 


Tlie  growlh  and  prosperity  of  the  Canadian  'R  est 
where  the  Hudson's  Bay  Company  operates  a 
chain  of  major  department  stores;  the  Company's 
dominant  position  in  the  fur  trade  of  the  world; 
its  diversified  trading  activities  in  Canada  and 
the  L'nited  .‘'tates;  and  most  important  of  all. 
mineral  rights  reserxed  under  its  original  land 
grants  in  respect  to  oil  and  gas  development 
on  millions  of  acres  of  western  land,  all  tend, 
we  believe,  to  make  the  Ordinary  (comnionl 
shares  of  this  282  year  old  Canadian  enterprise 
attractive  at  this  time. 

Canadian  Citizens  and  Briti-h  Subjects  may 
become  ‘'Proprietors”  of  “The  Company"  through 
acquisition  of  its  Ordinary  shares.  Fill  out  and 
mail  this  handy  coupon  for  a  copy  of  our  current 
survey  of  the  prospects  of  the  Hudson's  Bay 
Company  common  shares. 


J.  C.  ROGERS  &  COMPANY  LTD. 

MUTUAL  INVESTMENTS 

Royal  Bonk  Bldg.,  360  Si.  James  St.  W.,  Montreal.  —  Telephone:  BE.  2541 

Ptease  send  me,  tiithovt  obligation,  stock  recommendation  .Vo.  7. 


CANADA’S  LEADING  CIGARETTE 
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has  e.xperienced  increases  of  15';f 
;  in  1948.  17'?  in  1949  and  21';;.  in 
4950.  These  increases,  compound¬ 
ed.  mean  that  the  use  of  electri¬ 
city  h.a.s  more  than  doubled  during 
tbe  past  five  years.  Tbe  Corpor- 
;.tion's  customers  in  the  north- 
central  part  of  the  province,  which 
includes  the  cities  of  Saskatoon. 
Xorth  B.ittleford  and  Prince  .Al¬ 
bert,  used  185.000.000  k.w.h.  in 
1950.  Normal  increases  in  this 
area,  plus  farm  eicctrific.ation.  will 
:equire  greatly  expanded  power 
iccilitics. 

In  addition  to  the  300  miles  of 
transmission  lines  and  the  1.500 
edd  miles  of  farm  lines  built  in 
1950.  many  miles  of  heavy  trans¬ 
mission  lines  were  built  to  relieve 
overloaded  facilities  and  to  trans¬ 
mit  steam  generated  power  to  dis¬ 
tricts  formerly  served  by  diesel 
plants.  The  total  mileage  of  power 
lines  increased  from  4,592  miles 
in  4949  to  over  6.200  miles  in  1950. 

In  all,  the  Saskatchewan  Power 
Corporation  erected  over  37.000 
poles  in  19.50.  and  built  lines  equiv. 
alent  to  tbe  distance  from  Regina 
to  Montreal.  Over  350  carload  lots 
of  material  were  used  in  power 
line  construction. 

.-Vdding  To  Load 

The  Pow'er  Corporation  is  con¬ 
tinually  adding  to  their  industrial 
load.  In  1950,  they  extended  serv¬ 
ice  to  the  Interprovincial  Pipe  Line 
pumping  stations  at  Kerrobert  and 
Regina,  a  new  strip  mining  oper¬ 
ation  at  Roche  Percee,  additional 
loads  for  Western  Dominion  Coal 
Company,  operation  of  a  sawmill 
at  Nipawin,  an  oil  skimming  plant 
at  Prince  Albert  and  water  and 
sewage  systems  at  Unity,  Wilkie. 
Kindersley,  Nipawin.  Rosetown 
and  Tisdale.  Extension  to  many 
locker  plants  erected  in  the  prov¬ 
ince  during  the  year  was  also 
made. 

On  the  general  construction  pro¬ 
gram,  by  July  31st,  last,  the  400 
mile  high-ten.sion  line  from  Beatty 
to  Watrous  was  completed,  where¬ 
as  only  20  miles  of  thi.s  type  line 
was  constructed  at  this  time  last 
year.  In  the  regular  system  ex¬ 
tension  program,  94  miles  of  line 
were  completed  and  ten  towns 
served  at  the  end  of  7  months. 
.■\mong  the  projects  completed 
this  year  are  the  34  mile  White 
Fox  -  Smeaton  line,  the  40  mile 
Plato-Kyle  line  and  the  39 '2  mile 
Ogema  -  Viceroy  line.  Si.x  other 
projects  are  also  in  the  process  of 
being  constructed. 

In  April  of  this  year,  a  new  15,- 
000  kilowatt  generator  went  into 
operation  at  Estevan  and  output 
from  that  station  increased  from 
11  million  to  22  million  kilowatt 
hours.  This  'permitted  reduced  op¬ 
eration  of  the  e-xpensive  diesel 
units  at  Canora,  Yorkton.  Melville 
and  Moo.somin.  This  was  another 
milestone  in  the  corporation's  plan 
to  substitute  cheap  steam  power 
for  expensive  diesel  power 
throughout  the  province. 


Gas  Companies  Continue  To 
Experience  Growing  Demand 


Colonial  Airlines  Has 
Profit  For  9  Months 


New  York.  —  Net  profit  of ; 
8405,000  is  -eportecl  by  Colonial  ' 
Airline.s  Inc.  for  the  nine  months 
ended  September  30.  A  figure,  the  ■ 
report  states,  which  is  subject  to 
reduction  upon  final  determination 
of  the  amount  of  mail  refunds  ; 
company  may  be  required  to  make 
to  the  post  office  department.  For  i 
same  period  last  year  company  re-  \ 
ported  a  loss  of  8167,000.  Current 


Significant,  in  light  of  the  tre-  ' 
mendous  expansion  in  water  power 
development  throughout  Canada  in 
recent  years,  is  the  fact  that  de-  ; 
mand  for  g.as  has  continued  to  ! 
mount;  to  the  extent  that  gas 
manufacturing  facilities  have  been 
strained  to  a  point  where  gas  com-  i 
panics,  such  as  Consumers'  Gas  Co. 
of  Toronto,  which  heretofore  have  ' 
confined  themselves  entirely  to 
manufactured  gas.  are  today  seek¬ 
ing  supplies  of  natural  gas  in  order 
to  keep  up  with  demand.  | 

Consumers’  Gas  has  been  nego-  | 
tinting  with  Tennessee  Gas  Trans¬ 
mission  Co.  for  purchase  of  115 
million  cubic  feet  of  gas  daily,  j 
involving  a  big  pipe  line  program 
Deal  has.  however,  fallen  through 
for  the  time  at  least.  | 

I'nion  Gas  Co.,  which  di.stribtitcs 
natural  gas,  up  until  now  largely 
derived  from  oil  and  gas  well.s  in 
.southern  Ontario,  has  for  some 
;  years  been  importing  natural  gas 
;  from  Texas  Panhandle  under  con- 
'  tract  with  Panhandle  Eastern 
Pipe  Line  Co.  By  a  revision  in  con¬ 
tract  last  year,  company  will  take  | 
from  this  source,  when  construc- 
;  tion  of  pipe  line  facilities  is  com¬ 
pleted.  5.5  billion  c.f.  of  ga.s  an¬ 
nually  over  a  period  of  20  years.  j 

Huge  additions  to  natural  gas 
reserves  of  Alberta,  and  opening 
up  of  gas  wells  of  Saskatchewan 
have  opened  tin  new  vistas  of  na- 
,  tural  gas  supplies,  both  for  East¬ 
ern  Canada  and  the  Pacific  Coast. 
The  latter  area,  in  particular,  is 
in  line  for  natural  gas  supplies 
from  Alberta  as  soon  a.s  question 
of  gas  export  from  province  is 
decided,  with  several  financial 
groups  ready  to  undertake  pipe 
I  line  projects. 

Consumers’  Gas  Co.  of  Toronto 

which  provides  gas  distribution 
,  facilitie.s  in  Toronto  and  vicinity. 

I  established  new  records  in  gas  .sale  , 

I  during  fiscal  year  recently  ended. 

I  Demand  both  for  domestic  and  In- 
I  dustrial  \ise  ha.s  been  increasing 
,  steadily. 

Gas  distribution  In  Greater  ' 
Montreal  is  in  the  hands  of  pro-  ' 
vinciallv  owned  Hydro  -  Quebec 
which  took  over  Montreal  Light.  | 
Heat  and  Power  Consolidated 
:  some  yeans  ago.  Here  also  demand 
has  been  expanding  steadily.  ! 

British  Columbia  Elertrlr  Co. 
I.ld..  operating  sub.sidiary  of  B.C.  < 
I'oupr  Corp.  Ltd.  serve.s  Vancou- 
\er,  Victoria  and  New  Westmin-  I 
ster  area.s.  Number  of  consumers  i 
ha.s  risen  steadily  year  by  year 
from  .52,247  in  4939  to  68T86  tn 
4950  while  sales  in  same  period 
have  increased  from  4,407,354.000 
to  3,520,706.000  cubic  feet. 

\\  innineg  Electric  Co.  supplies  ! 
gas  to  Winnipeg  and  surrounding  ■ 
municipalities.  Although  compara¬ 
tive  recorcl.s  are  not  available,  in-  , 
dication.s  are  that  operating  record  I 
of  company’s  ga.s  division  ha.s 
closely  paralleled  that  of  other 
major  gas  companie.s.  ' 

Quebec  Power  Co.  distributes 
ga.s  in  Quebec  City  and  suburb.s  ' 
and  thi.s  company  also  has  a 
steady  record  of  expansion  in  gas 
•sales  during  recent  years. 

I'nion  Gas  Co.  of  Canada  Ltd.  ; 
.supplies  natural  gas  to  numerous  | 
communities  in  southwestern  On-  j 
tario  and  serve.s  a  population  of  ! 


large-scale  supplies  of  natural  ga.s 
(available  from  near-by  wells  and 
operations  have  shown  steady  ex¬ 
pansion. 


assets  at  September  30  amounted  '  I"  «- 


to  82,651,000  including  cash  and 
government  bonds  amounting  to 
81,818.000  a.s  compared  with  cur¬ 
rent  liabilities  of  $816,000. 

A.  Landa,  pre.sident,  .stale.s  pro.s- 
jiect.s  for  future  operations  are  .sat¬ 
isfactory. 

St-eody  Expansion 
In  Ascot  Earnings 


year  period  f fiscal  years  to  March 
31)  4916  to  1951  number  of  meters 
installed  ha.s  ri.sen  from  67.401  to 
75.377  and  gas  .sales  from  5,309,703 
thousand  c.f.  to  7.608,077  thousand 
c.f. 

In  Alberta,  Canadian  Western 
Natural  tlas,  .serving  Calgary  and 
district,  and  Northwestern  irtill- 
ities,  serving  Edmonton  and  .sur- 
tounding  arca.s,  are  both  controlled 
by  International  I’filities,  a  U.S. 
organization.  Both  companies  have 


A.scot  Metals  Corp.  Ltd.  reports 
that  profits  from  the  mines  since 
August  last  have  been  steadily 
climbing. 

Net  profits  for  August  are 
estimated  at  $69,000,  September 
$77,000,  October  about  $100,000, 
and  present  indications  point  to 
$125,000  for  November. 

With  capacity  of  tlie  mill  in- 
ci  eased  to  Ouu  tons  per  da;v’  and 
coniinuaiion  of  pieserit  prices  foi 
metais,  a  profit  of  $240,000  a 
mont'n  shouia  oe  realized  ana  may  ]  E^jiton  —  Trustee  for  Intema- 
even  ha  exceeded  in  .)9.'j2,  -vir.  i  i.onal  Hvdro-Electrie  System  re- 
llall  states.  j  po;-t.s  net  income  to  deficit  account 

Balance  .sheet  of  Ascot  a.s  at,  for  the  nine  montb.s  ended  Sept- 
•luly  31.  1951.  sbo'--s  current  a.s-  ember  ,qo  totalled  81,477.1  11  which 
sets  nf  .$165,579  plus  stores  ■'•slued  cornpa>'es  •vltb  81.1,32.014  for  the  ; 
at  $127,488.  Advances  to  Albert  similar  period  of  1950.  * 


Metals  totalled  $61,838.  Current 
liabilities  were  $182,6.54  From 
Augpjst  1,  19.50  to  January  1, 
1951,  an  operating  loss  of  $10,000, 
was  reported  and  from  February 
1  to  July  31,  1951  a  net  profit  | 
of  $113,323  was  recorded. 

Inf’ernaWonol  Hydro 

Nef  incoiTte  Higher 


Can.  Bakeries 
Earnings  Off 

FISCAI,  YKAR.S  KNOKO  At'K.  .11 

in.,  I  I'.i.Mi 

Net  Kiiniiims  .  Sill'., Sin  .«il7l.’J.‘>7  ' 

I'jii'li.  |)i-c  SItnri'  -SI.  II  .<1.71  , 

Net  W,  Capiliil  .  l.•,7.8(•,Z  ! 

Cuirrnl  liatio  in.'.-I  •-•.10—1 

Annual  report  of  Canadian  ; 

Bakeries  Ltd.  show.s  a.  decline  in  ' 
net  earnings  from  figure  for  pre¬ 
ceding  year,  as  above,  in  face  of  a  ; 
modest  increase  in  operating  i 
profit  to  $553,492  from  $529,671. 

Balance  sheet  shows  both  cur¬ 
rent  assets  and  current  liabilities  ; 
higher  than  at  end  of  previous  : 
fiscal  year,  former  at  $908,909  as 
compared  with  $787,659  and  latter  ! 
at  $540,516  as  against  $329,707.  ! 

In  directors’  report  R.  W.  Ward.  ' 
president,  points  out  that  special  j 
legal  and  other  charges,  in  con-  , 
nection  with  defence  of  action  un¬ 
der  the  restraint  of  trade  provi-  i 
sions  of  the  criminal  code  amount- 
j  ed  to  $36  123. 

'  New  equipment,  land  and  biiild- 
1  ings  were  purchased  at  a  cost  of  j 
I  $169,162  during  the  year.  This  to-  ! 
j  lal  included  the  cost  of  setting  up  ■ 

I  a  branch  at  Penticton,  B.C..  to  ; 
j  service  the  lower  Okanagan  Val-  ' 
ley.  It  also  included  advance  pur-  | 
chases  of  equipment  which  might 
I  qirove  difficult  to  obtain  later, 

Canadian  railways  earned  a  new 
record  total  of  $958,985,751  dur¬ 
ing  1950,  an  increase  of  $64,588.- 
I  487,  or  7.2  per  cent  over  the  previ- 
ou.s  peak  of  $894,397,264  in  1949. 


Opportunity  ! 

Recently  arrived  from  abroad,  interested  in 
purchasing  a  well-established  going  business  — 
more  than  half  a  million  dollars  capital  available. 

All  inquiries  will  be  treated  as  confidential. 
Write  Box  302,  The  Financial  Times. 


-> 


$54/2  WhteEupss 


The  C^atlt'an 


harleredj^Hccountant 


»0  ADELAfOE  ST.  EAST 


TORONTO  I;  ONTARIO 


Western  Canada  Oil  and  Cas  :  How  Far  So  Far  and  How 
Much  Father  To  Co  *  The  Western  Conoda  Petroleum 
Producer  *  Some  Notes  on  Oil  Production  Accounting 

*  Lo  Tenue  des  Livres  o  lo  Machine  d  Additionner 

*  Recruitment  of  Accounting  Personnel  *  Presentation 
of  Financial  Statements  to  the  Public 

THE  TAX  REVIEW 

Business  Profits  :  Year  of  Charge  *  Latest  Tax  Cases, 
Orders  and  Regulations 

In  the 

NOVEMBER 

$5.00  a  year  Issue  $5.00  a  year 


TO 


welcome 

7-day  voyage  el  Your  choice  of  accom- 

Tour',,  a...,  »»'. 

I  -  Montreal  &  Quebec  to  Liverpool : 

Soilinqs  from  Montreoi  ye 

empress  of  SCOTLAND  :  Nov.  27 

to  Liverpool : 

IS,  J*"- 


Soilinqs  from  Soint  Job"'  I5.'j«n.  II,  Mar.  6. 

empress  of  CANADA.  Dae.  ■  9. 

Mar.  29  p  l  |3  Mar.  12, 

empress  of  FRANCE:  Jan.  16,  Fab. 

Apr.  5 

Sollinqs  from  New  York  to  Liverpool  : 
empress  of  SCOTLAND  :  Mar. 

•n.  oosworts  ond  full  informotion  from  your  own 
Assistance  with  ,,ent  or : 

Any  Conodion  Pocific  Office 


iX 


CAPITAL 
$7,000,000 
RESERVE 
$  1  1  ,000,000 


ASSETS 


LIABILITIES 


PROFIT  AND 
LOSS  ACCOUNT 


IMPERIAL  BANK  OF  CANADA 

Meietua/  Ad^a&enea^ 

Year  ending  31st  October,  1951 


Deposits  with  and  Notes  of  Bonk  of  Canada . : .  $  45,552,916.78 

Notes  of  ai.d  Cheques  on  Other  Banks . . .  30,759,078.03 

Other  Ca  ,h  and  Deposits . . .  8,198,191.80 

Government  and  Municipal  Securities  (not  exceeding  market  value)  187,449,486.38 

Other  Bonds  and  Stocks  (not  exceeding  market  value) .  9,318,815.23 

Call  Loans  (secured) . . . . . . .  5,967,142.76 

TOTAL  QUICK  ASSETS . '$287,2T53'30T98 

Commercial  and  Other  Loans 

(after  provision  for  bad  and  doubtful  debts) . . .  228,141,913.08 

Liabilities  of  Customers  under  Acceptances  and 

Letters  of  Credit  (as  per  contra) . . . . ; ...  12,191,326.38 

Bank  Premises . 7,960,594.22 

Other  Assets . 66,577.16 

'$535;606;04r82 

Deposits. . . $503,780,084.40 

Acceptances  and  Letters  of  Credit  Outstanding .  12,191,326.38 

Other  Liabilities .  205,443.84 

TOTAL  LIABILITIES  TO  THE  PUBLIC . $516,176,854762 

Dividends  due  Shareholders . 353,441.84 

Capital,  Reserve  and  Undivided  Profits . 19,075,745.36 

$535,6“0^Tr:82 


Profits  for  the  year  ended  31st  October,  1951,  after  contributions 
to  Staff  Pension  Fund  and  after  making  appropriations  to 
Contingency  Reserves  out  of  which  full  provision  for  bad 

and  doubtful  debts  has  been  made .  $  2,862,000.30 

Provision  for  depreciation  of  Bank  Premises,  Furniture  and 

Equipment .  475,600.05 

$  ~  2, 3867400725 

Provision  for  Dominion  and  Provincial  Taxes .  1,150,000.00 

$~1723M00725 

Dividends  at  the  rate  of  $1.20  per  share . $840,000.00 

Provision  for  Bonus  of  20c  per  share  payable 

1st  December,  1951 .  140,000.00  980,000.00 

'  $  2567400725 

Special  Provision  to  write  down  Bank  Premises. . .  150,000.00 

Balance  of  Profits  carried  forw.ird . . .  1 06,400725 

Profit  and  Loss  Balance  31st  October,  1950. . . . . . . .  1,969,345.11 

$7*X675774^ 

Transferred  to  Reserve  Fund . 1,000,000.00 

Profit  and  Loss  Balance  31st  October,  1951 .  $  1,075,745.36 

RESERVE  FUND 

Balance  at  credit  of  account  31st  October,  1930.  . .  10,000,000.00 

Transferred  from  Profit  and  Loss  Account . . . .  1,000,000.00 

Balance  at  credit  of  account  31st  October,  19S1 . . . . . . .  $  11,000,000.611 


I.  K.  JOHNSTON 

Prt’idenI 


S.  MACKERSY 

Geaerat  M/inager 


